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Games 

TV 

blackout 

threat 


j European Broadcasting Union 
i officials had talks with Olympic 
authorities in Moscow after 
threats of a television blackout 
of the Games. 

Tempers flared after 'troops 
sealed the Lenin Stadium and 
stopped Western TV crews from 
covering a rehearsal of the 
opening ceremony. 

The Russians say they will 
supply a recording of the 
rehearsal to the networks. But 
technicians had wanted to per- 
fect their own arrangements. 

Six British servicemen com- 
peting have been sent Ministry 
of Defence telegrams banning 
them from talking to the Press. 

Palestine talks 

The United Nations General 
ssembly will begin an emer- 
:ncy debate on the Palestine 
estion on Tuesday. In the 
>3 women’s conference in 
ipenhagen, the PLO led a 
mud walk-out. of about 20 
legations, in protest against 
’• Camp David agreement. 

jugabe seeks aid 

mbabwe Premier Robert 
igabe is negotiating with 
lna, Yugoslavia and Romania 
aid. Page 3 

ar tax plan 

: e Government plans to alter 
3 law. so that all cars, even 
"ose not in use, will have to 
taxed. It is estimated that 
x evasion costs £75m a year. 
geS 

ivii shortage 

ie Civil Service has not been 
le to attract enough account- 
its, computer staff, engineers 
id surveyors, says a report on 
79. Page 7 

lying home 

schard Queen, released hostage 
,ora the U.S. embassy in Iran. 
>-ho is suffering from multiple 
clerosis, will be flown from 
.. Viesbaden to Washington 
oday. 

Handshake query 

tinner South London Euro-MP' 
Richard Balfe is to ask why Mr. 
Roy Jenkins, President of the 
EEC, is to receive a £90,000 
gratuity on leaving office at the 
year’s end. 

HIs dying wish 

Two years ago. a soldier dying 
from terrorist bullets in Ulster, 
said: " If I don’t make it. make 
sure Anne gets my stuff.” Yes- 
terday, a High Court judge 
ruled that his nurse fiancee 
should inherit his belongings 
and £3,000 death grant. 

Bridge completed 

The Humber Bridge was com- 
pleted yesterday, after nine 
years’ work. The cost, at 
February prices, is £77.1m. 
plus loan charges of £49m. It 
will open in January. 

Favourites lead 

Two of the favourites for the 
British Open golf championship, 
Americans Tom Watson and 
Lee Trevino, shared the lead 
at Muirficld with first-round 
68s. Page 9 

Briefly . - - 

Banana ship captain and its 
owners were each fined £1,500 at 
Southampton for causing a six- 
mile North Sea oil slick. 

British Airport Authority is to 
apply formally next week to 
develop Stansted as London's 
third airport. Page 7 
India plans to treble its nuclear 
power capacity in I2years. 

A teenager died near Barmouth, . 
N. Wales, when a wall of a 12 
ft sand pit he dug with three 
friends caved in. 

Chicago police arrested 46 in 
a round-up of drug dealers. 


Pound 

firmer; 

equities 

unsettled 


• STERLING rose 85 points to 
S3. 3810 ($2.3725) after falling 
to $2.3705 in the morning. Its 
trade-weighted index was 
unchanged at 74.5. Page 32 

9 DOLLAR closed at DM1.7360 
(DM1.7435). Its index fell to 
82.8 (83.0). Page 32 

• GOLD was unchanged at 
$625.5 in London, but showed a 
weaker trend during the day. 
Page 32 

• GILTS maintained a strong 
tone and the FT Government 
Securities index gained 0.27 to 
71.98. Page 38 

• EQUITIES were unsettled by 
the Courtanlds statement and 
the absence of a further cut In 
MLR. The FT . industrial 
ordinary share Index closed 6.2 
down at 496.9. Page 3S 

•WALL STREET was up 5.80 
to 910.24 before the close. 
Page 33 

• COFFEE prices fell to new 
16-month lows on the London 
robnsta futures market. The 



September position closed 
£29.50 at own at £1.352.50 a tonne. 
Page 37 

• EUROPEAN chemical com- 
panies are being squeezed by a 
sudden drop of up to 17 per 
cent in the prices they can 
obtain for their petrochemicals 
and plastics. Back Page 

• LONRHO, the international 
trading conglomerate, is raising 
£35m from its shareholders 
through a rights issue. The 
group wilL use part of the pro- 
ceeds to develop new North Sea 
oil interests. Back Page; com- 
pany results, Page 24 and Lex, 
Back Page 

0 RACAL ELECTRONICS com- 
pleted its disposal of Decca's 
record division with the sale of 
its record manufacturing plant 
to London Print andDesign. 

• CENTRAL ELECTRICITY 
Generating • Board was given 
Government approval to invest 
£200m on a 2,000 MW cross- 
Channel power link. Page 7 

9 GOVERNMENT may intro- 
duce next year longer-term pro- 
vision to help companies over- 
come liquidity problems arising 
from the clawback of stock 
relief. Parliament Page 10 

• UNIT TRUSTS in June had 
their best month for new busi- 
ness since last August, with 
sales of new units amounting to 
£62. 9m. Page 8 

• ROSSMINSTER GROUP, the 
tax counselling business whose 
offices were raided by the 
Inland Revenue a year ago, has 
had its latest accounts heavily 
qualified by auditors Coopers 
and Lybrand. Page 8 

COMPANIES 

• DISTILLERS CO. raised its 
pre-tax profits for the year 
ended March 30 by £I3.8m to 
£193.9ra. following a strong 
second-half recovery. Page 24 
and Lex, Back Page 

• GREAT UNIVERSAL Stores 
finished the year to March 31 
with pre-tax profits £17.39m 
higher at £172.75m. This 
followed a first-half rise of 
£10.1Sm to £76.5m. Page 26 and 
Lex, Back Page 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in ponce unless otherwise indicated) 


(Prices in ponce unless 
RISES 

Treas. 12pc 19S3 ...£98 1 
Treas. lOpc 1992 ...£SSi 
Anglo Metropolitan 75 

Bestobell 315 

Cater Ryder 375 

Dorrington 102 

Electrocomponentj. . 554 
Gerrard and NainL 2S8 

Gough Cooper 75 

Laing (J.) A 61 

Linfood 160 

Lon. & Prov. Shop 370 
Mallinson-Denny ... 62 
Manson Finance ... 49 
Pennine CmmrciaL 13J 

Petbow 49 

Royal Worcs 2S5 

SyliMie 197 

Union Discount ... 5nn 
Westland llfi 


Allstate Exptor. ... 
Espcrance Minerals 
Grocnvalc Mining... 

Intni. Minins 

Poseidon 

Strata Oil 

Western Mining ... 

FALLS 
Asscd. Newspapers 

British Sugar 

Courtaulds 

Ferguson Ind 

Forward Tech. ... 
Haslemere Estates 
Hollis Brothers ... 

ICI 

Lonrho 

Midland Bank 

Tate and Lyle 

Uni gate 

Weir Group 


Walls quits amid 
continued rivalry 
in Zimbabwe army 


BY OUR SALISBURY CORRESPONDENT 


GENERAL Peter Walls is to 
leave his post as head of 
Zimbabwe's! £pint military high' 
command, after falling to make 
headway in integrating the 
armies that fought the 
Rhodesian guerrilla war. 

A Government statement here 
last night said Gen. Walls was 
gqing on five months' leave, 
pending retirement. No reason 
was given and no successor was 
named. 

The general’s decision is 
likely to create alarm in the 
white community and could 
accelerate the exodus of whites. 
About 1,000 white people a 
month are already leaving 
Zimbabwe. 

There was speculation here 
last night that a British officer 
might be asked to take up Gen. 
Wail’s position bu the Foreign 
Office in London said no 
approach had been made 

Gen. Wails has found the 
attempted integration of the 
two guerrilla armies — Prime 
Minister Robert Mugabe's 
ZANLA and Mr. Joshua 
Nkomo's ZTPRA forces — with 
the former Rhodesian army ex- 
tremely difficult. 

Relations between the two 
nationalist parties and guerrilla 
groups have been deteriorating 
rapidly, and Gen. Walla was 
seen as a relatively netnral 
arbiter between them. 

His departure will increase 


the danger of a split in the 
Zimbabwe coalition government, 
unless Mr. Mugabe can find on 
equally neutral figure to replace 
him. 

General Sir Erwin Bramall, 
the British Chief of Genera! 
Staff, arrives in Zimbabwe next 
week to review progress of the 
military integration. His visit 
has been planned for some time. 

Given the deep-seated and 
mutual suspicion between the 
two guirrelia forces and the vir- 
tual collapse of white -morale in 
the former Rhodesian units a 
decision to appoint a military 
leader from one of the guerrilla 
groups would be political dyna- 
mite, especially in light of 
recent public friction between 
Mr. Nkomo and senior Mugabe 
cabinet ministers. 

Commander Rex Nhongo, 
head of Mr. Mugabe's Zanla 
guerrillas clearly wants the job 
and would be the logical .person 
for it. 

But his appointment would be 
unpopular with Mr. Nkomo's 
guerillas and the 220.000 whites. 

Gen. Walls, formerly comman- 
der of combined operations in 
Rhodesia's seven-year guerrilla 
was, was a surprise appointment 
as head of the joint command 
that embraced his former 
guerrilla enemies. 

It was announced just before 
independence celebrations in 
mid-April that the general 


would take charge of the pro- 
cess of military integration to 
establish, with the aid of British 
military advisers, a new Zim- 
babwean army. 

Gen. Walls was expected to 
stay until at least the end of 
this year when the integration 
process was scheduled to be 
completed- 

It was announced yesterday 
that Mr. Robert Mugabe had 
appointed a nine-man Cabinet 
committee, headed by one of 
Mr. Nkomo’s mini sters. Mr. 
Clement Muchachi, the Minister 
of Public Works, to investigate 
the problems faced in estab- 
lishing the new army. 

Mr. Mugabe has also asked 
Britain to increase the number 
of its military personnel train- 
ing the new army from 57 to 
130. 

In an official statement last 
night, it was revealed that the 
General had asked Mr. Mngabe 
to release him some six weeks 
ago. 

The statement issued by the 
Ministry of Defence, said: 
“ Now that the stage has been 
reached where it was possible 
to form battalions of the 
national army at the rate of one 
every two weeks the Prime 
Minister is satisfied that Gen. 
Walls may be released to go on 
leave pending retirement." 

Mugabe seeks Eastern aid, 
Page 3 


Reagan chooses Bush 
after Ford talks Fail 


kr 

BY JUREK MARTIN AND REGINALD DALE IN DETROIT. 


AFTER A night of drama in. 
which former. President Ford 
resisted prolonged attempts to 
lure him on to the Republican 
ticket, Mr. Ronald Reagan in- 
sisted yesterday that in 
choosing Mr. George Bush as 
his running mate he had not 
settled for second best 

Within minutes of the 
collapse of the negotiations 
with Mr. Ford, Mr. Kaegan 
made an unprecedented post- 
midnight appearance to an 
expectant convention to 
announce his choice of Mr. 
Bush. 

Last night Mr. Reagan was 
obliged to work hard to defend 
bis decision. 

The Reagan camp is only too 
aware that it faces two poten- 
tially serious problems after 
what looked like rather heavy- 
handed fumbling of the choice 
of a Vice-Presidential candidate, 
the single most important issue 


of the 1980 Republican conven- 
tion. 

The first will be to dispel any 
doubt the incident may have 
cast on Mr. Reagan's leadership 
qualities. The second to estab- 
lish that Mr. Bush is not simply 
a "second choice" candidate. 

Mr. Reagan insisted at his 
first Press conference as official 
Republican nominee that the 
possibility of inducing a former 
President to serve as Number 
Two was “ so unique that it was 
wrong to speak of first or 
second choices,’’ 

Mr. Bush also dismissed the 
‘‘.second choice” issue as 
irrelevant “He wants me on 
his ticket and that is all I am 
concerned about,” he said. 

Even before this. Mr. Robert 
Strauss. President Carter's cam- 
paign manager, had somewhat 
patrnnisingly referred to the 
episode as a “mess." 

The Democrats will cleariy 


do all they can to exploit it 
Mr. Carter actually called Mr. 
Reagan in Detroit yesterday 
morning to challenge him 
formally to debate in the cam- 
paign. Mr. Reagan accepted. 

Choice of Mr. Bush has not 
gone down well with the Repub- 
lican Right, even had he already 
emerged as the preferred can- 
didate of the party’s main- 
stream. 

Yesterday afternoon it was 
still not clear whether ultra- 
conservative Senator Jesse 
Helms of North Carolina would 
go so far as to mount a sym- 
bolic challenge to Mr. Bush by 
placing his own name in 
nomination for the Vice- 
Presidency when the convention 
was due officially to endorse 
Mr. Reagan's running mate 
later in the day’. 

44 Dream ticket ** that never 
was. Page 4 

Reagan's surprise. Page 22 


Japanese 
first half 
deficit 
£4.39bn 


By Charles "Smith. Far East 

Editor in Tokyo. 

JAPAN ran a ?10.4bn f£4.39bn) 
deficit on its external current 
account in the first six months 
this year, according to figures 
published yesterday by the 
Ministry of Finance. 

The deficit caused almost 
entirely by higher oil prices, is 
by far the largest in Japan's 
history and exceeds the $B.75bn 
deficit for the whole of last 
year. 

Japan's imports in the six 
months to June rose by 40 per 
cent to S6L68bn, while exports 
were up only 22 per cent to 
¥57.7bn- The resulting trade 
deficit of $3.96bn combined 
with a deficit of $6.48bn on 
invisible transactions to pro- 
duce the overall defict 

The startling increase in the 
value of imports masks an 
actual decline in import volume 
in some recent months. The 
volume of exports on the other 
hand has been growing rapidly 
as Japan has sought to cover 
its oil import casts by increas- 
ing its earnings from overseas 
markets. 

Although the payments 
figures for the first half of the 
year look spectacularly bad, an 
analysis of the figures on a 
quarterly (instead of a half- 
yearly) basis suggests Japan 
may have begun to turn the 
corner. A seasonally adjusted 
current account deficit of 
S4.28bn in the final three 
months of last year was 
followed by a peak deficit of 
$5.09bn in the fii^st three 
months this year, after which 
the gap diminished to 
in the second quarter. 

The deficit is expected to 
shrink further this year as the 
volume of Japan's imports con- 
tinues to diminish. 

Although Japan was in over- 
all visible trade deficit during 
the first half of this, year, its 
bilateral. Surpluses with the 
U.S„ and, even more, the EEC, 
grew sharply. 

The resulting deficit of 
YSS9bn on the EEC’s bilateral 
trade with Japan was 79 per 
cent larger than for the first 
■half of 1979. The EEC deficit 
! with Japan was larger, in yen 
terms, Chan the UJS. deficit add 
amounted to very nearly half 
of the value of Japanese 
exports. 


Bank lendin 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


BANK LENDING to the private 
sector, and public sector 
borrowing, remained strongly 
expansionary influences on the 
mosey supply last month. 

The latest money supply 
figures, published yesterday by 
the Bank of England, and the 
absence of any cut in minimum 
lending rate, were- brushed aside 
by the City financial markets. 
Prices of long-dated gilt-edged 
stocks rose 'by a further £f. 

The general expectation, both 
in the City and at Westminster, 
is still that MLR is likely to be 
cut in the next few weeks. 

The latest figures highlight 
how the decision to cut MLR a 
fortnight ago was. based much 
more on anticipation of a drop 
in the underlying demand for 
credit later in the year than on 
any firm evidence of this-having 
occurred to date. 

The official view is that the 
money supply is under control 
and that the deepening reces- 
sion will result in a slower 
growth in bank lending later 
this year. 

The latest figures show that 
as expected, sterling 243, the 
broadly defined money supply, 
grew by 0.7 per cent last month. 


In the four months since the 
start of the current target 
period in February, sterling M3 
has risen .by 11.1 per cent at 
an annnal rate. 

The rise in the past six 
months has been 10} per cent 
at an annual rate, compared 
with a 7 to 11 per cent official 
range. 

The money supply statement 
also includes for the first time 
detailed figures for private- 
sector liquidity, which has 
grown more rapidly than ster- 
ling M3 in recent months. 

The sterling M3 figures under- 
state the underlying rate of 
growth, probably by about three 
percentage points. This is 
because of the continued rise, 
£180m last month, in bank 
acceptances held outside the 
banking system. These are a 
form of lending not covered by 
the main monetary statistics. 

If these acceptances are 
added to the £436m rise in bank 
lending to the private sector 
last month there is no real sign 
of any significant deceleration 
in the demand for credit. But 

Continued on Back Page 
Table, Page 9 
Lex, Back Page 


Cadbury fights to 
hold board post 


£ In New York 
— J July 16 

Previous 

Spot 
1 month 
3 months 
IB months 

1 

! 

52. 3760-3 790(82. 369 5-3 700 
1.54-1.49 die 1.49-1.44 df«. 
3.72 3.66 dls 13.47-3.42 dls 
7,20-7.05 dls j7.20-7.Q5 df^ 


BY ARTHUR SANDIES 

MR ' PETER CADBURY, who 
was dismissed as chairman of 
Westward Television on Mon- 
day, is forcing the company- .to 
caH an extraordinary- share- 
holders meeting. ■ - 

He claims to have support 
from shareholders owning more 
than half the voting -stock to 
remove up to five directors. 

The story is thus becoming a 
rerun of similar events in 1970 
when a boardroom revolution 
temporarily removed Mr. Cad- 
bury and Lord Lisburn e, his. 
deputy chairman, from their 
offices, as has happened this 
time. A shareholders’ meeting 
restored the two men. 

The Cadbury moves come 
after two days of backroom dis- 
cussions and negotiations. An 
attempt was made- to set up -a 
private - meeting between Mr. 
Cadbury and Lord Harris of 
Greenwich, the- former' Labour 
broadcasting minister, .who was 
appointed chairman. 

According to. Mr. Caffinuy, 


Lord Harris would not agree to 
a meeting until next week. 

' “I don't believe that any of 
Uord -Harris’s commitments 
could be as important as resolv- 
ing this unfortunate state of 
aff a4rSi n said Mr. Cadbury, ..‘-“To 
my mind, ic was essential for 
iis tb meet no later than today.” 

Since Mr. Cadbury and his 
wife own 17.5 per cent of the 
voting shares and Lord Lisburae 
a further 5 per cent, they will 
have no problem in calling the 
meeting, which would have to 
be summoned within 21 days 
for a date' no further than 
another. 21 days away. 

Westward is in the throes of 
defending its franchise ares 
against counterbids from two 
well-organised rival groups. Mr. 
Cadbury was confident the 
company would win despite the 
conflicts.. 

He said he had . not -lobbied 
shareholders. Letters, tele- 
phone calls arid telegrams had 
poured in offering support Ha 

Continued on Baek Page 


Courtaulds faces grim year 


BY ALAN FRIEDMAN 

COURT AULD5. Europe’s largest 
textiles group, is facing grim 
prospects for the current year's 
trading. Mr. Christopher Hogg, 
the chairman said yesterday. 

He told the annual share- 
holders' meeting in London, 
that the group pre-tax profits so 
far this year were very substan- 
tially down on last year. 

City analysts estimate this 
could mean a decline in earn- 
ings of between one half and 
two thirds at the interim stage, 
compared with £3Q.2m pre-tax 
profit for the first six months 
last year. The most difficult 
trading conditions are in the 
fibres and fabrics businesses, 
with exports a particular 
problem. 

Sir. Hogg said group trading 
conditions were more difficult 


than any the company had 
experienced in the past few 
years, with orders and deli- 
veries “falling sharply in the 
last two months.” 

The severity of the recession 
both in the UK and the U.S. hail 
been greater tlian expected. 
“Since the year end there has 
been a further marked decline 
in the competitiveness of our 
UK operations as a result of 
the strength of the pound." 

Mr. Hdsg promised share- 
holders that he would vigorously 
pursue efforts “to improve pro- 
ductivity and concentrate 
resources on the strongest 
businesses.” 

Courtaulds. which has been 
carrying out an extensive pro- 
gramme of closures and redun- 
dancies. has taken actions in 

— CONTENTS — 


the past year which shed around 
15,000 of its workforce to a 
present level of 86,000. A 
further 5,000 could be laid off 
in the next six months, bringing 
'The lotai reduction to about 20 
per cent of the workforce. 

Of some 350 Courtaulds sites 
in the UK. about 50 have been 
closed in the past year. Many 
of the current rationalisations 
are related to the strength of 
sterling since much of the 
group's business is highly sensi- 
tive to the exchange rate. 

Courtaulds is not alone in its 
present difficulties. A delegation 
from the British Textile Federa- 
tion met Ministers at the 
Department of Trade and 
Industry on Wednesday to warn 
Continued on Back Page 
Chemical prices. Back Page 
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Mitterrand gains on party 
rival in latest opinion poll 


BY ROBERT MAUTHNER IN PARIS 


THE FRENCH President, U. 
Giscard d’Estaing, would win 
comfortably if a presidential 
election, not due until next 
spring, were held now. accord- 
ing to the latest public opinion 
poll. 

The poll, which assumes that 
M. Giscard would be fighting a 
straight contest with a Socialist 


defeat M. Mitterrand by 54 per 
cent to 46 per cent of the 
popular vote. . 

The latest poll, however, 
shows that M. Giscard would 
beat M. Rocard by 52 against 
48 per cent. The margin of his 


This has presented the party 
with the re£l dilemma, particu- 
larly since a personality clash 
between the two men has been 
compounded by a fundamental 
policy conflict between the left 
and right wings of the party. 


victory over M. Mitterrand represented respectively by M. 
would be reduced from eight Mitterrand and M. Rocard. 


points to six points, with the 


in the second round of the elec- President obtaining 53 per cent 


lion, shows that he would beat 
by several points either M. 
Francois Mitterrand, the 
Socialist party leader, or M. 
Michel Rocard. the latter's main 
party rival. 

The most significant differ- 
ence between this poll, taken 
last week, and tbe last held in 


and the Socialist leader 47 per 
cent 

Though the election is still 
eigth months away, the poll 
throws a new light on the in- 
ternal squabbles of the Socialist 
party, which is not due to 
choose its candidate until the 
end of the year. The majority 


However, if M. Mitterrand’s 
standing in the opinion polls 
continues to improve his 
chances of being chosen as the 
party's official candidate will be 
greatly strengthened. 


Payments 
deficit 
widens 
in Italy 


By Rupert Cornwell in Rome 


May and June, is that M. Miner- 0 f the party supporting M. Mit 


rand appears to be narrowing 
the gap between himself and 
M. Rocard. The earlier poll 
M. Giscard and M. Rocard 
found that a run-off between 
would result in a near dead 
heat, while she President would 


terrand has so far found itself 
in the painful position of back- 
ing a candidate whose follow- 
ing in the country has been 
much smaller than that of the 
more youthful and charismatic 
M. Rocard. 


Another interesting result of 
the poll is the effect that the 
candidate of M. Michel Debre. 
the former GauIJist Prime 
Minister, has had on Gauilist 
voters. His support among 
Gaullists hst? risen from 16 per 
cent in May to 21 per cent this 
month. The percentage backing 
1L Jacques Chirac the party 
leader, has dropped from 44 per 
cent to 40 per cent. 


Ireland’s 
trade gap 
narrows 


Settlement near to end 
Athens printing strike 


By Stewart Dalby In Dublin 


IRELAND’S LATEST trade 
figures suggest that the tight 
fiscal and monetary policies of 
the Irish Government and cen- 
tral bank are beginning to bite. 

June's visible trade gap 
closed to Ir£52m (£47ra) from 
Ir£147m f£133ml a month 

earlier, bringing the six-months' 
deficit to Ir£764.4m compared to 
Ir£7S9.7m a year earlier— a fall 
of 3 per cent 

While exports were virtually 
static in June, imports fell to 
Ir£383m. down Ir£97m, to make 
the smallest trade gap for 18 
months. The imports decline 
was due mainly to fewer pur- 
chases of consumer durables 
although less machinery and 
other capital goods were 
imported also. 

While trade officials are 
encouraged that exports are 
holding their own. the visible 
trade deficit by the end of the 
year seems unlikely to be much 
different from the 1979 level. 

Last year the visible trade 
gap was lr£1.3bn. After invisible 
exports t mostly tourism), this 
translated into a balance of 
payments deficit of Ir£740tn. 

A deficit of this magnitude is 
unsustainable since it means the 
Government either has to draw 
on its slender reserves or 
borrow abroad if .its newly 
independent currency is not to 
come under pressure. 

Meanwhile, Ireland has 
received an Ir£10m loan from 
the European Investment Bank. 
A “ global “ loan, it will be made 
available to the country's Indus- 
trial Credit Company for lend- 
ing to small and medium scale 
ventures throughout the 
country. 

The loan is in a mix of Euro- 
pean currencies and the Irish 
Government has guaranteed any 
exchange losses which could 
arise through the depreciation 
of the punt. It is for 10 years 
at around 3 -per cent 


BY OUR ATHENS CORRESPONDENT 


A THREE - WEEK dispute 
between the Union of Athens 
Publishers and the 600-member 
Athens Printers Union over the 
introduction of modern printing 
techniques appears dose to 
settlement. 

The dispute has shut all but 
two of the 12 national dailies 
since June 25. 

The exception, the communist 
dailies Avghi and Rizospastis, 
dedared their agreement with 
the printers' three basic 
demands: negotiated terms safe- 
guarding their jobs after intro- 
duction of the new printing 


techniques, increased social 
security payments, and re- 
instatement of dismissed 
colleagues. 


The conflict began when the 
Daily Press printers went on 
strike in solidarity with 23 
colleagues laid off from a maga- 
zine publication group which 
introduced the new techniques. 
The publishers then declared a 
lockout. 


The two sides now appear 
close tn agreement to delay 
introducing the new methods 
for four years. 


Italy's balance of payments 
plunged farther into the red 
last month, as tbe centra] 
bank reported a provisional 
deficit of L783bn (£397m). 
This brings the shortfall for 
the first six months to 
IA268bn (£2.16bn), compared 
with a L 1,351 bn (£6S5m) sur- 
plus a year ago. 

The figures are particu- 
larly worrying since Jane is 
a month when the influx of 
foreign tourists normally 
ensures a balance of payments 
surplus. 

However, the tourist Indus- 
try this year has reported 
serious difficulties, in part 
due to the bad weather, but 
more probably as a consequ- 
ence of the higher prices at 
popular resorts, and dimi- 
nished competitiveness 

The figures provide a 
worrying background to the 
hitter parliamentary debate in 
progress over the Govern- 
ment’s economic package 
launched at the start of the 
month. 

So far the payments deficit 
has been financed mainly by 
an increase in the foreign 
indebtedness of the Italian 
banking system, which rose 
by L2,913bn in the first six 
months of this year largely 
thanks to heavy foreign bor- 
rowings by public corpora- 
tions and agencies. 

Most forecasts now suggest 
that Italy will turn In a cur- 
rent payments deficit of up to 
£2.1hn this year, about as 
large as the 1979 surplus. 
Rut Sig. Giorgio La Haifa, the 
Budget Minister, yesterday 
emphasised again that the 
Government was determined 
to bring the payments deficit 
down and defend the current 
parity of the lira. 


MICRO-ELECTRONICS STRATEGY UNVEILED BY COMMISSION 

EEC bid to make up lost 


m 
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BY JOHN WYLES IN BRUSSELS 


Strategy for developing an EEC 


After discussions with EEC .ence. on outside suppliers, it half of ^ r-;. 

micro-electronics ' 'industry producers, the Commission has criticises the national miatives SjSJfe! ' > 

capable of making up some rf concluded that the miero^lec- taken by 


the ground already lost to the tronics sector will need about Germany and Britain ^ 

U.S. and Japan £6Qm of financial help over the nothing more than, a palliative., panies spread, across, .mei^rv . 

next fours years if it is to have EEC producers are unanimous states and their restrits .di^ : ;.- <t . \ 
any chance of doubling its in believing that if they areJo. bated. \ V" ; . ?■ 

Development _ of -h ' inaniifac-; ’ , . 


At; the same time, it . urged 
EEC member-governments to 
move quickly towards a genuine 
single market for telecommuni- 
cations equipment by opening 
up their public purchasing poli- 
cies, so that at least 10 per cent report 
of their annual orders can be 
tendered for by producers in 
other Community countries. 


share of world integrated cir- remain' competitive 4ft micros 



On tetecommimicatiohs, 


The Commission's recom- 
mendations, both on micro- 
electronics and telecoramunica- 


the Community budget, says the ponents of tomorrow, including • says Commission. 

those smaller than one micron — 

Even if this expansion is says the report • ■ ■ . . 

achieved toy 1984-85. the Com- The Conumssion bases its 
mission’s report points out that strategy on: . . 

the EEC's mariset share would • Co-ordinated national pro- 
be less than half its current grammes through 'ihe creation 


Commission says a compatibly 
system must' be developed i -• 
that itcan be I inked in^iV earned. * 
way as the -'telephone. W 


consumption of 25 per cent of of a Community information' there isa n urgent: deed:- fbtiF jfcj? v^' : : : 

. r ■ _ t»t lL. —v i. . Tvf — ' v .sa H o i TrmfncyHnri -'rimaW.Tnmn ^ 


tions, are in response to world production. Nevertheless, bank.: National, aid projects harmonisation 


requests from the Nine for tbe the industry's turnover would would have to be- co-ordinated, creati?^ qf. an BEpyndy l r|.. . 


development of possible EEC- 
wide strategies. Stressing the 
growing need for urgent action 
in both sectors, the Commission 
is seeking final decision on its 
recommendations from the 


be boosted by S2. 5b n-*3bn, while at Community level. for video terminals^ •.'tfctKjuiro--.-- 

sales of manufacturing equip- '• A study of tithe opportunities steps towards ope tfEng . 


France boosts food 


raent for integrated circuits for developing the role of com- ional procurement poto^ ahd^-? ;; 
could reach $lbn in five years’ putters in the design ■ testing of- the creation . of a- ILiusonndw^ - 

H-ne. nricro-elecatronics. The neces- mdttee to - ensure - • 

The Commission stresses the sary research and development ment of thereTe«Kmnen^tiOTii?r' r .;- - 

- j « J J -2 J , Pftlkli - 



BY TERRY DOOS WORTH IN PARIS 


THE FRENCH food processing 
industry, regarded toy the 
Government, as one of the key 
growth points in the economy, 
is to receive substantial aid 
channelled through special de- 
velopment contracts with the 
state. 

Although no figures have 
been given for tbe overall cost 
of the scheme, some FFr 200m 
(£21m) has initially been set 
aside to form the capital of a 
new body. Institut de Developpe- 
ment des Industries Agro- 
atimentitires. which will be 
charged with distributing the 
finance. The idea is to assist 
expansion with a particular 
emphasis on exports. 


According to ML. Michel 
D'ebatisse. Secretary of State 
for the agricultural and food 
industries, the aim will be to 
create a cluster of companies 
sufficiently large to compete on 
a European or world scale. 
Four sectors — milk, meat 
tinned food^ and drink — have 
heen isolated for special atten- 
tion. 

M. Debatisse has already be- 
gun talks with about 50 com- 
panies ' on development con- 
tracts. He says he . would like 
to see the creation of at least 
20 companies which "could 
operate effectively at the Euro- 
pean level, combined with a 
few others which- would be ex- 


porting throughout the world. 
Prospects in the milk industry 
are particularly promising, h€ 
believes, with the -development 
of export markets to the Middle 
East and South America.. 


Savings deal 


ELECTRICITY Boards and 
British Gas are to accept each 
other’s savings stamps; the 
Government announced yester- 
day. Mr. Norman Lament, 
Energy Under-Secretary, said in 
a Commons written reply- that 
the agreement will ; operate 
from August '4. "■'■■■■■ 


SOVIET CIVIL AVIATION 


Accidents, delays and overweight engines 


BY ANTHONY ROBINSON, EAST EUROPEAN CORRESPONDENT 


THE CRASH with heavy loss 
of life of a Soviet TU-154 tri- 
jet on a flight from the Kazakh 
capital of Alma Ata to the 
Crimea last week highlights 
serious problems in Soviet civil 
aviation. It closely follows the 
crash of a Polish Airlines ILr61 
jetliner which stalled on the 
approach to Warsaw Airport in 
March killing all passengers and 
crew and that of a YAK-40 air- 
craft in Central Asia last month. 

According to Western infor- 
mants in Moscow, 163 people 
were killed in this latest disas- 
ter which would make it the 
worst known Soviet air disaster 
since last August when two 
TU-134 airliners collided over 
the Ukraine killing all 173 
people aboard. 

The IL-62. TU-154 and TU-134 
aircraft are the mainstays of the 
Aeroflot fleet and carried 60 per 
cent of the 100m passengers 
flown by Aeroflot last year. 
These aircraft are also flown by- 
most East European airlines 


equipped with Soviet engines, engines that power jumbo jets. 
These are both heavier and Soviet airline planners have 
thirstier than the Rolls-Royce thus been obliged to scale down 

„_ r __ engines used on the VC-10. The the passenger capacity of the 

take deliver:." of two brand new weight of the tail - engine^. airbus to; around 350 and to 
aircraft types in time for the obliged the aircraf-t’s^esigriejs 'redurc^fi^lahned operational 
games. These are the 400-seat to incorporate a special rear .. range tn;w<jll under the 3,000- 

wheel. This is dropped when mile ma xim u m . The airbus must 


and are earmarked to carry the 
bulk of the passengers to and 
from the Olympics. 

Originally. Aeroflot hoped to 



Hie 11-62, the Soviet copy of the VC-10.' 




Polish imiojte 
urged to 
back members ..... 


: :: : d ; 


yesterday in. Poland . this . tifof j--*".. . 
in Lublin in latest . 

issue; i>f Nowe/Broei; \ the 1 .- plain* 
party theoretical-, jo 
that the official uitiphs roust dpi , 
more to" repre seht “their • 
bers, ' writes ’ <3u^imp{i«r; u . 
Boblnskf in Warsaw.. At prespat : = '[ jl 
the untbns are -Ih&e morei: fiuh. ' 
management'; .w^are ‘ . depart!-^ fjO' C 
meets and: their xnain- aiav 
raise productivity^' •' 



Soviet 


The Soviet v -Union has : . 
drawn 16,000 troops and TOO-SflOr ' 
tanks from East Germany; j ,: . 
the past eight months, 1 acraM-".-’ ” 
log to th e' W est G eripart Defen ‘ 
Ministry, writes Roger'Soy®^'; ■_ , , 
Bonn. President LMhid Brteifr .; " 
nev’ promised iast Octobeii lfe ; - 
return 20,00a soldiers and 3,00$.- • 
tainks to the Soviet Union, 




Swiss trade defidt 

Switzerland’s . trade - V flefirif : .. >. - 
increased sharply to SwFr 6bn-V. 

/fi ei.. » j. Xl. -i-i'v - 


IL-86 airbus and the 120-seat 
YAK-42 intermediate range tri- 
jet. They were due to enter 
into regular service on June 1. 
but have been delayed until 
later this year. 

According to Western avia- 
tion experts, part of tbe reason 
is the major strain placed" on 
the civil aircraft industry by an 
urgent investigation of metal 
fatigue and other problems 
which have been discovered in 
the ILr62. Tiiis was ordered 
after a Polish Airlines IL-62 
crash. 

The investigation turned up 
several cases of metal fatigue 
in the engines of other IL-62 
aircraft. 

The IL-62 is a pirated version 
of the British VC-10, but 


the aircraft is parked to keep it 
upright without undue strain. 

Overweight, underpowered 
and inefficient, engines are a 
major weakness of Soviet civil 
aviation. This is partly because 
priority has been given to the 
development of highly rated 
jet aod rocket engines for 
military use. This dearly has 
helped make the present genera- 
tion of jet passenger aircraft 
less economical. It has also 
proved a hindrance in tbe 
development of the Soviet air- 
bus. 

Tbe Airbus engines generate 


also - fly at below the theoreti- 
cal maximum speed of 600 mph 
to save fuel. 

The YAK-42, an expanded 
version of the highly success- 
ful but smaller YAK-40, w.as 
also scheduled to be in full ser- 
vice by now. It is being built 
by the Yakovlev aircraft plant 
at Saratov, south-west of 
Moscow, which specialises in 
the production of rugged, short 
take-off aircraft for the rough, 
non-paved runways of most of 
the Soviet Union’s provincial 
airfields. 

The YAK-42 has been heavily 


will fly the aircraft at a lower 
cost than the engines on the 33- 
seat YAK-40. 

The YAK-40, ‘whose produc- 
tion has been stopped to make 
way for the YAK-42, was one 
of the few Soviet aircraft to 
attract attention and sales in 
the West. Last December, a 
Washington aircraft consul- 
tancy-firm, ICX-Aviation, signed 
a contract with Aviaexport and 
other Soviet bodies for the pur- 
chase of the YAK-40 assembly- 
line and related documentation. 
ICX market research revealed 
a potential market for up to 


to help finance construction of 
the new assembly line at a plant 
in Wheatfield, New York. It Is 
now in abeyance because of the 
U.S. embargo on tfade after the 
Af g hani s t an: invasion. • . 

In the absence of the EL-86 
airbus and YAK-42 ^.and Jthe 
apparent withdrawal? of - the 
much heralded . shpea-sonfc flag- 
ship for the 1980s, the TU-144 
“Concordski,” : -.the only new 
generation Soviet aircraft to 
appear on schedule' has been 
the new heavy jet freighter,' the 
IL-76. 

Its 40-ton carrying capacity 


(£1.6bn) during the first ia* 
months of this , year, compared'- - ; 
with SwFr 5bn (£400m) a yean- 1 , ^ - 
ago; writes ;JBiij Khindari^ i^- r. ' s - 
Geneva. Imports in the periaiV' 
were worth SwFr Sflfan.- np:SJL " 
per cent, and exports SwFr 24bn tj 
up £9 per cen t - 


only 28,000 lbs of thrust com- re-designed and equipped with 1,800 o! these aircraft worldwide has already proved its worth 
pared to around 45,000 lbs each new fuel-efficient engines which in .the next 20 years on short- ferrying arms, men and heavy* 

for the two U.S. engines power- Aviaexport, the Soviet aircraft range feeder Toutes. The whole military equipment to 'support 

ing the European Airbus and export corporation, claims are deal depended on around 825m tbe Soviet build-up in 

ao.OOQ lbs and more for the 95 per cent fuel-efficient and of U.S. federal and state funds Afghanistan. 


■i 


Giferek for Bonn J 

. Mr. Ediward Gierek, the Polish :■ 
leader, will visit Bonn in August s 
for talks with ChanceUor He^.' 
mut Schmidt, writes. Roger,. 
Boyes in Bonn.- It- Is passiblel' 
that that a DM lbn- generafi jrai-l 
{■"pose credit, which' is being, paE 
together toy a : ; ctinsbrtfrhiz; fbf-j 
"West 'Gentian . hanks. ibay ffeT 
signed " then. 





Oil workers go b 

' About 700 striJangNorwegian . 
production workers on North 
Sea on fields went back 
yesterday- after .beings Jfold 
that their union’s, demands Will 
be submitted to a compulsory 
wages ixiardl .. . 


kt 
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ENERGY REVIEW 


BY DAVID FISHLOCK 


Sweden’s nuclear industry still has a role to 



vwjlijy 
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OF THE puzzles and paradoxes 
of the Swedish position on 
nuclear power not least is that, 
after five years in which it was 
rhe all-pervading political issue 
for the ruling Centre Party, it 
has hardly been mentioned since 
the referendum on the subject 
last March. The politicians have 
agreed upon a moratorium for 
the nuclear debate, although the 
industry remains acutely aware 
how quickly it could flare up 
again. 

In what shape have those 
fraught five years left Sweden's 
- nuclear industry? The obvious 
question is whether there can. be 
a future for an industry which, 
on tile face of it. will build only 
two more nuclear stations at 
home. While the Swedish people, 
confronted with three candi- 
dates, chose the one least 
damaging to the nuclear 
industry, ostensibly they voted 
to abandon nuclear energy when 
the two plants just starting 
construction come to an end of 
their 25-year design Kfe, about 
the year 2010. 

Currently Sweden, with about 
10.000 MW of nuclear electricity 
on-line or under construction, 
already obtains about 25 per 
cent of its electricity from this 
source. 

The dominant component of 
Sweden’s nuclear design and 
construction industry is ASEA- 
Atom. owned equally by the 
electrical engineering group 
AS£A and the Swedish Govern- 
ment. It has designed and built 
seven of the ten nuclear plants 
completed in Sweden, and 
started work on two more, to 
complete the approved pro- 
gramme of 12 stations. Westing- 
house Electric built the other 
Uvee stations. 

ASEA-Atom achieved sales 
totalling £25.4ra last year, com- 
pared with £18.3m in 1978. But 
profits dropped from £1.7m to 
£830.000. The cost of all 
nuclear plants under construc- 
tion soared — the electricity 
supply industry says that it rose 



by about £500m between 1976- 
1980 - — while the politicians 
argued whether or not they 
should be brought on-line. The 
Centre Party agreed that 
throughout the run-up to the 
referendum work should con- 
tinue to avoid lay-offs in the 
industry. But it forbade the 
company to recruit any new 
staff. Not surprisingly, the com- 
pany’s own costs rose rapidly 
during this period. "It was very 
bad and very difficult for us." 
says Dr. Lars Leine. ASEA- 
Atom ’s technical director. 

When the referendum gave 
the green light for two more 
1,000 MW reactors, some of the 
major components were already 
nearing completion; far 
example, the pressure vessel, 
fabricated by the state-owned 
Uddcomb group, in the case of 
Oskarsham 3. and the concrete 
containment in the case of 
Forsmark 3. Now official in- 
struction is to finish them with 
all dispatch. The company 
hopes to complete them almost 
simultaneously. In 1985-86. It 
is bringing In private civil en- 
gineering contractors with the 
specific purpose of speeding 
things up. 

But what happens then? 
Because of the recession and 
revised forecasts far Swedish 
electricity demand, the electri- 


city supply companies believe 
that with the programme of 12 
nuclear stations Sweden will 
have ample generating capacity 
for the 1930s. 

Unlike Europe's two bi^ 
nuclear reactor design and con- 
struction groups. Kraftwerk 
Union in West Germany and 
Frarnatome in France. ASEA- 
Atom has never invested heavily 
in manufacturing facilities. It 
originally licensed the boiling 
water reactor (BWR) design 
from U.S. General Electric, and 
under the direction of Dr. Leine, 
has _ put its enemies into per- 
fecting the engineering and 
adapting its safety mechanisms 
to Swedish standards. 

Dr.. Leine nelieves that the 
mainstay of ASEA-Atom 's busi- 
ness . must be fuel, where the 
company has invested heavily in 
manufacture. It has the 
capacity to make 400 tonnes of 
fuel a year. Sweden's 12 
reactors, when completed, will 
need about 300 tonnes a year. 
“ ar e aiming at a very high 
share." says Dr. Leine. In pur- 
suit of this goal it has recently 
exchanged licences for its own 
BWR fuel technology with 
Westinghouse. for its U.S. 
pressurised water reactor 
(PWRi fuel technology. Thus 
ASEA-Atom now has the tech- 
nology to compete for fuel for 
all of Sweden's reactors. 

Another fuel project in which 
it expects to participate is the 
construction of a large centra] 
store for spent nuclear fuel 
from all Swedish reactors, to be 
built as a co-operative project 
by the three nuclear electricity 
supply companies— AB Kam- 
kaft. Sydkraft AB and the State 
Power Board. The site chosen 
is at the Oskarshamn nuclear 
site. 

These companies now export 
spent fuel to British Nuclear 
Fuels and Cogema in France, 
for storage at their reprocessing 
factories until their new plants 
for reprocessing spent oxide 
fuel arc commissioned. 


NUCLEAR DISTRICT HEATING 
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tennediale cooling circuit.'.. 



Reactor vessel-: 

Reactor coie^iL 
■/' .■ Reac tor water 




Sweden's SECURE 
intrinsic safety for 


reactor uses a gas bubble to provide 
a simple nuclear hot-water system for 
district heating. 


The spent fuel store plan 
is a £I00m project to hold 3,000 
tonnes of fuel — ten years of 
operation. Precisely what role 
his company will play is still 
undecided, says Dr. Leine. He 
expects "a good share of the 
work" in designing and manag- 
ing this project far a "plutonium 
mine” far the Swedish Nuclear 
Fuel Supply Company (SKBF). 
on behalf of the three nuclear 
utilities. 

One possibility is that the 
politicians may wish to forgo 
for ever any idea of reprocess- 
ing spent fuel and reclaiming 
the un burnt uranium and. plu- 
tonium. Political pressure for 
speh a course of action was suffi- 
ciently intense in the late-1970s 
to induce ASEA Itself to develop 
a highly original technique for 
encapsulating the spent fuel in 
artificial rock, for permanent 
storage. 


ASEA’s process makes use of 
the technology it originally de- 
veloped to make artificial dia- 
mond, using a high-pressure 
press of its own design. Its cen- 
tral research laboratories have 
spent upwards of £2m— mostly 
ASEA’s own money— de vetoping 
a capsule of synthetic corundum 
(alumina) in which nearly 150 
fuel pins from light water reac- 
tor fuel assemblies can he 
sealed. The capsule of artificial 
rock ls over 2.5 metres long and 
weighs 1,600 kg. Once its lid 
has been fused on. the fuel is 
effectively sealed inside a can- 
ister of rock 10cm thick. 

.ASEA’s high-pressure research 
laboratories at Robersfors have 
even demonstrated the tech- 
nique on radio-active material, 
as part of the effort to convince 
sceptics that spent fuel can be 
permanently encapsulated in 
this way. “Wc have a process 


we know will work,” claims Dr. 
Per Hedvail, ASEA’s director of 
research. “ But we know it will 
not be used for another 15-20 
years.” The spent fuel would 
first be allowed to “ cool ” 
radio-actively, to avoid excessive 
build-up of beat inside . the 
capsule. 

Indeed, ASEA researchers 
are resigned to the fact that 
their technology may well never 
be used, simply because it 
would make access to the fuel 
- so expensive as to undermine 
the economic value of the resi- 
dual uranium and plutonium it 
contained. To open the capsules 
again would require the energy 
of a diamond saw or a laser. 

The call for a ban on . all 
Swedish exports of nuclear 
reactors and associated tech- 
nology. on the grounds that it 
increased the risk of nuclear 
weapon proliferation, was 
rejected by ihe Swedish public 
last March in the referendum. 
It leaves ASEA-Atom and its 
component suppliers such as 
Uddcomb free to sell . overseas 
within the rules agreed by the 
nuclear exporting nations in the 
Jate*l970s. 

ASEA-Atom has already -ex- 
ported two 660 MW reactors to 
Finland. With Russia, Finland’s 
alternative reactor supplier, un- 
able to meet the demands of 
• Ihe Comecon countries, the com- 
pany sees an opportunity to sell 
Finland another: but not yet. 
The Finns, soon to bring iheir 
fourth reactor into operation 
arc not pressed to order the 
fi/th. 

Mr. Fredrik Segerberg. market- 
ing manager of ASEA-Atom, 
sees brighter prospects in 
Mexico, which wants to make a 
contract similar to the one 
pioneered between West Ger- 
many and Brazil for the transfer 
of nuclear technology. It has 
pot as far as picking prospec- 
tive collaborators for three 
different reactor types. ASEA- 
Atom is the one it has chosen 
Tor BWR technology. The 
Swedish Government has backed 



Dr. Lars Leine sees fuel as 
■the mainstay of ABE A- Atom's 
business ‘ 


i 


tbe company’s reference plan 
far a gradual transfer of -nuclear 
manufacturing dolls to Mexico. 

In Turkey, ASEA-Atom’s pro- 
posal “came out No. 1 in the 
evaluation, for the state ‘power 
board’s first nuclear plant,” says 
Mr. Segerberg. ■ Hfe company 
was to supply the 600 MW. 
reactors; and another ASEA 
subsidiary, Stat XavaLthe turbo- 
generator. ... 

Uddcomb. at Karlskrbna, with 
the pressure. . vessels for 
Sweden's .remaining nudear 
projects well -advanced, also has 
export orders tor three more 
pressure vessels ' from - West 
Germany. But it -sees the 
handling, transport arid storage 
of fuel as a new nuclear market. 
J^has, rast-.rScelved. a French 
order for f our SWonne. casks for- 
transporting’ spent fuel.- - 
■ The prospects far further 
orders for nuclear stations from 
the Swedish electrical, utilities 
,- r L “* e ’ ne3f t few/ years are - 
slight, not least because of the 
jwpact of the recession oh elec- 
tricity demand. With this In 


mind ASEA .and; the govern- 

• ment last year made a aeW Cmt 
sortmm agreetnehf for ASEA- 
Atom. This permits It to act as 
architect-engineer - - for non-, 
nuclear projects such, as^ fossil- 
fuelled -stations, . desalination 

. plants ; and chemical -process 
plant 

, One way he ' believes the 
nuclear market 'could' soanr; 
re-open for Sweden- is rfca .a : 
reactor which .lie himself has ; 
had a tig part in the..rfeSignr 

• This is ASEA-Atom *s 
reactor, designed trimply ’oas' -a 
source of hot water for -.district 
heating. SECURE ;the. Safe- 

. and Environmentally - Xleari 
Urban Reactor ~'would" produce. 
400 MW of heat at -an .'outlet' 
temperature of 110 degrees G , 
and a pressure; of only seven' 
atmospheres. This -would- suffice- 
for a community of 50,000^ . 

It is an intrinsically, safe '.and : 
simple reactor, which uses a ga£? 
, bubble .deliberately ' to Jnrovftje ; 
inherent safety, as the- necoxn- 
panying sketches illustrate. ' If > 
-the cooling 'water flow .to the' 
reactor core fails, .. or -even : 
falters, the bubble above the 
“ . displaced, ..allowing. ,a . 
solution; of boron- to-fiood^the-- 
core and immediately shutdown 
2 e ~*tor. Dr. Leine's idea is 
SECURE . .would -be - -in-, 
stalled underground; m.a solid - 
rock .cavern, dose to- tts-^heat- - 
load; ■ ■ - 

Sigvard- EMuh^ ^the' 
enunent Swedish scientisfatjhe 
■Si- International 

5S? 1 * En *Y&r Agency.^'ln. 

SfpM*' Criticised: ' hudear^ift-. 

dus ^officials.mStockhbIm : for’ 

neglecting tbe market potential 
of small reactora 
: pursuit of big tiiuis.'foir'-hlghly 
jnduiririaii^d nations. Drl tstne 
teli eves that-^den ojn^ set 
eaiample by' nfskirig ' 
SECURE jtsl3th /cac^^order. 

w N • v#w N«w i 

cintin tnd ^ *daitionBT iMl/InU. : J 
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OVERSEAS NEWS 


an IMF success story starts going wrong 


: SRI LANKA'S economic e^peri- 
/jnent is rimalng' into- trwble.- 
?' s. ' After tending' the 1970s"as one 
r! ’of. the success, stories of the 

_ Monetary Fund 
■ r: ~ -m V 5 ®*feh.V and with two years of prosperity. 

• ^i^ .ynparalleled in “the decade, Sri 

by . '-r^.% 'V-tanfei is- now one of those 
7‘ . r v. ‘ i \ dff etopiog countries whose in- 

^S^restrteiit' strategy is; being 
::.,..v j^ied off' course iiy a com- 

J “'*» X ^ hijurtioa: of rising- nil. prices,- 

. ‘\riobai ; recession: - arid more 

i reactive Western aid. policies. 

• ~1 V' ^e jdflficn3tie5 came to the 

" ■ *■??.- :V ‘35 \ suittce during afierce exchange 

« at' tfcerecent annual meeting in: 
. .. EffldsiOf lift' Aid to Sri Lanim 

i.-.-J '; .'r!^ ^ <3yBsori4aim. Western 1 donor. 

.,. --'■V aatiohs preiwd for a slowdown 

• - . ^^:JLanIat> five-year public 

...;.■ jiBffStment -programme, which 
-.*■ -y, /V, 1 is.-:derigued. to extend infra- 

structore ami transform the 

• ^omrhrvihtn a trade' and matin. 




<»^txY-ihto a trade; and mann- 
‘ ' dvA '6 storing centre to compete 
‘^^■-^SingaPOre.. ; v • • 

- -Tlm'pregramine was always 


, J ”* n Cbfc prugramme was always 

W . too janbMous^ But Mr; Ronnie- 




" ~~ — — ^i"lhe r . . Government had three 
»v , ,'yearS: ago introduced ,r almost 

lOliek ! ' rerolutionaiy changes " in con- 
ll ^Q UjlL forming" to 1 DIF policies and 
Ilrnn J ^t-fead taken “ hard and unpopular 
u * gcQ to decisions** Jn.CUtting hack wel- 
k a ~| u . fare aribsidies. 

Ttip!^ - The Government is now.f^ced 
Mjt-r u ^« : with the dwice of whether to 
... ^ accept tii& deflationary measures 
:r *. P^vpropMed. or turn to the' inter-' 

: ■ T.'l'; 11 ,;- ^national banks for what Western 

v "^e donors’ term “ expensive com- 
r _ 1,- financing.’' • 

- '".e oi-:^] ~ - A key factor ih its decision is 

T ; .V;:'. . 4 ' r . 
:: ; v^ Students call 
1 ;:€< off Cape .. 

- - ;<^iss boycott 

Soviet u-itliJ CAF® - TOWN ——..A -threc- 
"‘‘Mrjri nioatlwld boycott of schools in 
.V : - Van- . .the ’Western Caoe, mainly by 

' 'coloured .'(mixed 'race) students, 

' ' •• := £ 53 , jJ- wsu; i called off yesterday, its 
^cs^eis said;..-*.;.. 

• - '•> v v.>.~ /g" 'The announcement followed 
■•I.:.-.- -.. mass meeting of the “Com- 

?r-'^lmMeft:Of 81 ” 

^T&e committee said “the 
r tv.:-. - vO ^ v ■ inovemaat will be suspended as 
v • . -vV July. 17.. During the sus- 

"'^-pension, we wdli aefively c^n- 

NuiccfMj jj-Prisi for' the attainment of 

wss tractedda short-fenn demands at aU the 

■ schools we represent” 

~t - y , -The class boycott, which be- 

■ • v i-~:- jV-gSu last April, brought unrest 

• " ' ;—'■»»■ and .violence which culminated 

• ' *'•"*!;: .Vifil' three days of serious , dis- 

iiubances and at Seasr 30 deaths 
Cape- -last month. 

• r ' l "'' 

' • r ■ - : 


Gierek for Bora 


• r 

.•V. : I*#- 

. ■ — . 


that, tfcough Sriianka has been 
■politically -quiet. it has & record 
of . violence, trades unfon milt- 
tancy and communist agitation 
that forced the former regime 
some eight years 3go to cal! In 
foreign troops to suppress an 
armed insurgency on the island. 

- Recollections of this violence, 
and fears of renewed agitation 
- if the Government fails <to meet 
^expectations of better living 
standards' and more jobs, ho 
doubt played a part in Wednes- 
day’s decision to impose a state 
. of emergency to preempt a 
revival of trades union activity. 

&ni- Lanka is -.a test esse of. 
IMF realism. When President 
J. R. Jayawardene’s United 
National "FrO nt Government took 
power in 1977, Sri Lanka bad 
one of ti ie most extensive wel- 
fare systems in Asia. But it was 
collapsing under ibe weight of a 
stagnant economy and over Ini 
unemployed in a population of 
14m. 

Under IMF auspices, his 
government opted for a poRcy 
of cutting back on welfare, pay- . 
ments to finance bigber levels 
of investment, and hence more 
jobs, and of export-oriented 
growth. The economy's perform- 
ance is being monitored under 
the IMF's extended fund pr*»- 
gramme' 3 which carries "the 
toughest of the fund's condi- 
tions. - 

In Mr. Jayawordenes first 
two years, - national output ex- 
panded at 7 per cent, or double 
Uhe rate of the early 1970s, in- 
vestment climbed as the private 
sector responded to a more 


The state of emergency 
imposed by the Sri - 
Lanka Government on 
Wednesday partly 
reflects fears that a 
failure to meet expecta- 
tions for better living 
standards could lead to 
violence. David Housego, 
Asia Correspondent, 
reports on how the 
island's economic 
experiment is running 
into difficulties. 


open economy and foreign- 
exchange reserves rose. 

Much of the new prosperity 
was due to favourable export 
prices for tea. rubber and coco- 
nuts that account for about 55 
per cent of export earnings and 
provide a significant contribu- 
tion to incomes and tax revenue. 
Thus Sri Lanka's terms of trade 
improved about 40 per cent 
between the trough of 1975 and 
the good years of 1977 and 1978. 

Colombo has been bashing in 
tbe backwash of this prosperity. 
One of the few danger signals 
has been an inflation rate of 
about 35 per cent that reflects 
tbe hectic pace at which 
tourism, construction and the 
service sector have been expand- 
ing. Increasingly, the whole 
island faces slower growth, con- 
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Sri Lanka 


tinuing high inflation and fewer 
new jobs. 

At the heart of this change 
is the Sharp deterioration in 
the terms of trade as prices for 
imported oil and capital goods 
have risen and prices for tea, 
the country’s major export, have 
slumped. The terms of trade 
index for 28 per cent last year 
and is expected to fall further 
over the next four years. 

There is little chance of off- 
setting ttiis through increasing 
the volume export of commodi- 
ties because of poor estate 
management in the past. Manu- 
factured goods are coming up 
against protectionism in tbe 
West Textiles and garments 
have been the fastest growing 
manufactured exports and were 


THE declaration of a state of 
emergency in Sri Lanka, as 
the Government moves to ' 
head off tbe threat of a 
general strike called by trade 
unions affiliated to the opposi- 
tion parties, marks (be- first 
major confrontation between 
the Government and opposi- 
tion since the United National 
Party, led by Mr. J. R. Jaya- 
warrfene came to power in the 
1977 elections, writes Philip 
Bowring in Colombo. 

The unions are demanding 

large pay increases and the 
restoration of food subsidies 
to offset price rises. The 
Government claims the strike 
threat is politically motivated 
and under the emergency 


the backbone of the New Free 
Trade Zone outside Colombo. 
But they have been hit by new 
quotas in the U.S. and it is a 
difficult time to be striking out 
into new ventures and products. 

The difficulties of the export 
sector are also dampening pros- 
pects for growth and new jobs. 
But beyond this, the adverse 
shift in the terms of tr^de is 
exacerbating Sri Lanka's balance 
of payments problems and erod- 
ing the Government’^ tax 
revenues. 

The current account deficit 
will almost certainly double this 
year to over S600m end could 
rise to over SI bn by 19S2 unless 
there are curbs on imports. 

At the same time, the addi- 
tion tu government revenues 


Mugabe looks to Eastern bloc for aid 


BY OUR SALISBURY CORRESPONDENT 


ZIMBABWE’S Prime Minister, 
Mr! Robert Mugabe, has began 
negotiations with China, Yugo- 
slavia and Romania for aid. In 
a local newspaper interview, 
Mr. Mugabe described Western 
assistance to Zimbabwe since 
independence in March, as 
“small” and said his Government 
was now being forced to turn 
to the Eastern, bloc for help. 

Some major; -Western com- 
panies were keen to invest he 
said, naming the Swedish SKF 
engineering group and Siemens, 
the West German electronics 
giant He repeated his call for 
foreign investors to 
with Zimbabwe by allowing sig- 
nificant .local,- shareholdings 

The.. ", govexhipent wanted 
foreign, in vest ore to. retain some 
jmditS'in’Zhnb^iwie lathor than 


“taking them all out," bnt this 
would not be obligatory. He 
again spoke against nationalisa- 
tion but said the State would 
take a direct interest in indus- 
try. 

He forecast that the Govern- 
ment would take a substantial 
but not majority stake in some 
key industries and said that one 
international mining group had 
already offered the Government 
a 'stake In a venture. He sup- 
ported workers' co-operatives 
and workers' committees which 
he described as “an extension 
of management." 

Jn a separate development, 
the country’s iron and 6teel pro- 
ducer, Risco. which is effectively 
State controlled, said it was 
prospecting for iron ore some 
ten- miles from the steelworks 


in the Zimbabwean midlands. 

The existing iron ore reserves 
have a further estimated life 
of 13 years but the new find 
being assessed at Ripple Creek, 
near Risco, would add a further 
20 years’ supply of iron ore re- 
serves. 

Tbe iron and steel industry is a 
major exporter, with exports in 
1979 valued at some £38m. 

Two further potential privnte 
sector Investments of consider- 
able importance under consider- 
ation include the expansion of 
Wankie Colliery output for both 
export aud for domestic con- 
sumption in tbe thermal power 
station being built at Wankie, 
and market assessment of the 
country’s tourist potential by 
three major world hotel chains 
—Hilton, Sheraton ami Inter- 


continental 

It was revealed this week 
that Wankie has been having 
talks with Citibank and also 
with the World Bank subsidiary, 
the International Finance Cor- 
poration, over the financing of 
mine expansion which will cost 
more than £70m. 

Two locally listed companies, 
Delta Corporation and National 
Foods, this week announced 
major expansion plans costing 
an estimated £15ra. in the food, 
beer, soft drinks and tourist 
sectors. 

4ft Dissident nationalist guer- 
rillas have killed two people, 
one of. them r policeman, in 
north-western Zimbabwe amid 
mounting indications of discon- 
tent among the bush fighters, 
according to police yesterday. I 
*> r .««£«*, r - 


regulations, strikes in a wide 
range of services have been 
declared illegal and prepara* 
lions made to use the armed 
forces to maintain essential 
services. . 

Behind the strike call is 
the Joint Trade Union Action 
Committee which unites 
unions linked to Sri Lanka’s 
two main Marxist parties with 
those affiliated to tbe main 
opposition, the Sri Lanka 
Freedom Party of former 
Prime Minister, Mrs. 
Sirmavo Bandaranaike. 

The opposition parties, 
especially the Marxists, have 
been divided since 1977 bnt 
they now hope to unite under 


from the large IMF-sponsored 
cutback in welfare payments and 
subsidies which have fallen from 
9 per cent of Gross National 
Product in 197S to 5 per cent 
this year, has seen almost 
entirely wiped out by the 
decline in revenues from tea. 

In a country with a low per 
capita income, the Government 
has little scope for imposing 
additional taxes or further cut- 
ting back on subsidies. It will 
thus have only a meagre surplus 
of Rs lO^bn (£290m) on its 
ordinary budget for 1SSU-S4 to 
contribute to the iive-year 
in vestment programme of 
Rs 67bn on which it is 
embarked. 

This programme is the largest 
Sri Lanka has ever undertaken. 
Government investment has, in 

Masire to 
succeed 
Seretse Khama 

JOHANNESBURG — Botswana’s 
ruling Democratic Party yester- 
day unanimously selected Vice- 
President Quett Masire to 
succeed the late Sir Seretse 
Khama as President. 

Mr. Masire's selection assures 
his election as President because 
his party controls 29 of the 32 
seats in the National Assembly. 

Mr. Masire, who turns 55 next 
week, served as Finance 
Minister and general secretary 
of the Botswana Democratic 
Party as well as Vice-President 
under Sir Seretse. 

The National Assembly 
meets today to formally elect 
a new President. His election is 
unlikely to result in any major 
changes in Botswana’s 'internal 
or foreign policy, observers said. 
AP 


the wage and price Issue. They 
also hope to impede the 
economic policies of Presi- 
dent Jaywardene. The govern- 
ment has been attempting to 
shift resources from welfare 
and consumption lq capital 
investment. ■ 

The Government recently 
eliminated large subsidies on 
basic foods, causing very 
sharp price rises. Consumer 

prices are now some 35 per 
cent above the levels of a year 
ago. Wages for many in the 
private sector, and incomes of 
many peasants, have kept up 
or even surpassed price rises. 
But public sector employees 
have fallen badly behind. 


fact, risen from 6 per cent of 
Gross Domestic Product 
between 1974-78 to 15 per cent 
last year. The increase was 
made passible by a sharp 
increase in foreign aid which 
covered 65 per cent of public 
investment last year. 

But over the next five years 
the programme assumes an 
annual growth in resources 
available to the Government 
of 5 per cent :n re.t Jr^n-i. 
Under present estimates neither 
tax revenues nor foreign aid 
will expand at this pace. To 
avoid cutting back the pro- 
gramme. the government must 
either increase domestic bor- 
rowing, which risks crowding 
out the private sector, or seek 
commercial finance from abroad. 

It is on whether to make cuts 


in the programme, and where, 
that the Government is at log- 
gerheads with <thft IMF and 
Western donors. 

President Jayawardene's 
present goal is to compress into 
six years the giant 30-year plan 
for a multi-purpose hydropower 
and irrigation project on the 
Mahaveli River. But he also 
wants -to emulate Singapore 
with high-rise apartments in 
central Colombo and a new 
administrative capital outside 
that smacks of megalomania. 

His Government’s difficulties 
have been compounded by the 
IMF’s exaggerated idea of the 
resources available to it. The 
fund also, and understandably, 
failed to take account of the 
dramatic shift in the terms of 
trade last year. Also to blame 
are donor nations, Including 
Britain, which committed funds 
to the Mahaveli project before 
feasibility studies bad revealed 
its true cost and then left Sri 
Lanka to make up the differ- 
ence, thus adding to the island's 
budgetary problems. 

Sri Lanka will have no prob- 
lem in raising funds in the 
international capital markets. 
Last year, it raised $50m in a 
syndicated loan arranged 
through Manufacturers' Han- 
over on which it has not yet 
drawn. But commercial borrow- 
ings on. the scale now needed to 
cover the shortfalls in its 
present investment programme 
could carry the debt service 
ratio up from its present level 
of 10 per cent of foreign ex- 
change earnings to a shattering 
40 per cent by the end of this 
decade. 


Syria-PLO improve 
their ties with Moscow 


BY IHSAN HIJAZ1 IN BEIRUT 

SYRIA AND the Palestine 
Liberation Organisation are 
embarking on new moves to 
strengthen their relations with 
the Soviet Union. 

Mr. Yasir Arafat, Chairman 
of the PLO, flew to Moscow 
yesterday for talks with Soviet 
leaders and to attend the 
opening of the Olympics. In an 
address he delivered in 
Damascus on the eve of 'his 
departure be announced that 
the PLO had decided to mobilise 
Palestinian ranks in Lebanon 
in order to counter what he 
described as the -"Phalange- 
Israeli conspiracy." 

’Political quarters said the 
vehemence of the speech was 
intended to draw Soviet atten* 
tion what the PLO -regards as 


the serious situation in 
Lebanon and Middle East as a 
whole. 

There has been speculation, 
meanwhile, that Mr. Assad may 
now be prepared to sign a 
treaty of friendship and co- 
operation with the Kremlin. 

A senior official in Damascus 
was quoted in Beirut’s leftist 
As Safir on Thursday as saying 
that contacts are under way for 
a summit conference soon 
between President Hafez Assad 
and Soviet President Leonid 
Brezhnev. 

Syria intends to upgrade the 
level of its collaboration with 
Moscow to ensure military 
assistance against Israel and to 
be in a better position to deal 
with Moslem brotherhood. 
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s components from over 300 British 

ie tune of over £100 million in the current year. 

ritain's motor component industry's biggest 


Volvo has invested over £30 million in its British 
Liring plant at Irvine. Which turns outathird of all the trucks 
s in me UK And every Volvo double decker bus. 





British made Volvo trucks and buses are gaining valuable 
firs for Britain, in the Far East, Scandinavia and Europe, 


In the UK over 10,000 people are employed 

distribution and support of Volvo products. 

Thousands more are indirectly employed, 

working for our suppliers. 
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Reginald Dale reports on five days of drama over the choice of Ronald Reagan’s running-mate. 

The Detroit ‘dream ticket’ that never was 


WHEN Sir. Gerald Ford arrived 
in Detroit for the Republican 
convention last Sunday, he said 
quite categorically that he did 
not want to be Mr. Ronald 
Reagan's Vice - Presidential 
running-mate. 

It was clear that he meant it 
His wife, Betty, one of the most 
important influences in both his 
private and his public life, did 
not want him to run. He dis- 
agreed. as does Betty, with 
important planks in the party 
platform — particularly those 
concerning women's rights — 
and rhey both said so openly. 
But the main point he chose to 
stress was a fine ooa of consti- 
tutional propriety. 

Mr. Ford and Mr. Reagan 
both live in California. The 
Constitution says that the Presi- 
dent and the Vice-President 
cannot come from the same 
state. There were possible ways 
round this. Mr. Ford has a 
home in Vail. Colorado, to which 
be could . have transferred his 
main base. 

That sort oF manoeuvre, how- 
ever. Mr. Ford said, would be 
a “ cheap political gimmick," to 
which he could not subscribe. 
He gave a nod and a wink in 
favour of Mr. George Bush, or 
Senator Howard Baker of Ten- 


nessee as his preferred partner 
for Mr. Reagan. The message 
was clear: the Vice-Presidential 
candidate should be a moderate,, 
but it' should not be Gerald 
Ford. 

For the next three days. Mr. 
Ford was to repeat this message 
over and over again. As the 
- draft Ford " movement 
gathered momentum, his sup- 
porters put it about that he was 
becoming increasingly irritated 
at the continuing pressure on 
him to change his mind. He 
would not admit it but it 
obviously looked demeaning for 
a former President to be toying 
with the idea of serving as 
number two. 

And yet it would have been 
the “dream ticket’' Mr. Ford’s 
presidential experience would 
help to counter Mr. Carter’s 
advantage of u incumbency.’’ As 
a moderate, he would reassure 
all those who feared that under 
Mr. Reagan the party was head- 
ing to the far Right. Most im- 
portantly, it would also reassure 
the large number of people con- 
cerned about Mr. Reagan's age. 

Mr. Ford, at 67. may be only 
two years younger than Mr. 
Reagan. But he would at least 
have provided the prospect of 
a replacement of Presidential 



The Chicago Sun-Times follows an unhappy precedent set in 1949, 
when another paper in the city proclaimed a Presidential victory for 
Governor Thomas C^ewey — instead of Harry Truman 


calibre, should Mr. Reagan’s 
health or mental powers fail. 

By Wednesday, such con- 
siderations were beginning to 
tell on Mr. Ford. On Monday, 
his birthday, he had given a 
much-acclaimed speech attack- 
ing President Carter, based on 
the yardstick of his own White 
House experience, that had 
made him the darling of the 
convention. The argument that 
it was his duty to party and 
country to serve again became 


increasingly difficult to resist. 

And so he was tempted. At 
the last minute, negotiations — 
mainly conducted through in- 
termediaries — got under way 
betwen the 69th and 70th floors 
of Detroit’s giddying Plaza 
Hotel. At 6.30 pm on Wednes- 
day. Mr. Ford let the cat out of 
the bag in an interview with 
Walter Cronkite of the CBS 
television network. He would 
mot feel his pride hurt to be 
number two, he said — he was 


“big enough and self-assured 
enough " to take it. 

•But (and It was the “but* 
that was to determine the issue 
in tiie end) he would not be a 
figurehead or ceremonial' Vice- 
President He bad to have what 
' he called- -“responsible assur- 
ances" that .he would play “a 
meaningful role across the 
board in .the basic and crucial 
and important .decisions that 
have to be made in ' the four- 
year period." 

If they were not already 
aware of them, it Mias this state- 
ment that alerted the' Reagan 
forces' to the full implications 
of a deal. Mr. Ford was making 
it clear that he wanted to be not 
Vice-President but co-President 

The precise details of Mr. 
Ford's demands are not yet 
clear. It is fairly generally 
accepted, however, that he was 
seeking a major voice in foreign 
and national security policies — 
and thus almost certainly a pre- 
dominant role in a new Repub- 
lican Administration for Dr. 
Henry Kissinger (although Dr. 
Kissinger denies this). He is 
also said to have insisted on a 
say in, and possibly even a veto 
over, the appointment of Mr. 
Reagan’s White House staff. 

Late on Wednesday night. 


reports were coming out of “an- 
incredible bang-up’' between 
the two men. '.At .around. 
11.45 pm, they finally concluded 
that it was not just oh. Mr. 
Regan insisted afterwards, that , 
this was Mr. Ford’s decision, 
■not his. Mr; Ford Sad at no- 
stage said “yeC .he had simply 
agreed to discuss possible ways , 
of strengthening the Vice- 
Presidency in what was a unique ' 
situation. 


At that point, the party faith- 
ful on the convention floor, 
tipped off by the media, were 
working themselves into' a state 
of frenzy at the prospect of the 
“ dream ticket ” materialising. 
Mr. Bush, who thought he was 
seeing "the nomination slipping 
from his grasp, was- said to be 
in a state of “■confusion.” Thurs- 
day’s newspapers were printing 
their first editions with " It’s 
Ford ” headlines. 



Mr. Reagan, decided be bad 
to settle it there and then, her 
fore the Ford story ran too far 
and the failure to agree in the 
end looked even worse. - He 
summarily called George Bush, 
who gave a quick undertaking 
to support the entire Republi- 
can platform, and, at 12.15 aan., 
in a major break with tradition, : 


former President' Gerald Ford ami Mr. jUndif the ' 1**^ 

l" Republican - partne nh ip that failed: t» roatferWav.' 

Mr. Reagan - drove;". 4he few -spreading... Ift ~ was ; ifue, -fao^ad- 
hundfed yards down to the con- mi tied, , that ?® r .- Ford; 
vention arena, -v” ^ 


Typically,' ’get&aps, of .the 
whole extraordinary- episode, 

Mr. Reagan began hSs.ajanbunce- 
meht by saying thaf-h e had been 
watching TV and seeing tibe _ 
rumours and gossip, that ’ wereJ. four. day?-. e 


had “ gone oper and 
But they hadr mntu ally .-decide*: 
that Mr. Ford^would be^nwr^> 
value “ camp*iigtung J^ 
eut”-off .the iicKet" ■’E^'wa» 
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THE U.S- RECESSION 


Industrial Midwest tightens its belt 


BY MARALYN ED1D IN CHICAGO 


SHORTLY BEFORE the 
academic year ended, a gradu- 
ate student at the University of 
Chicago's business school was 
offered a job in labour relations 
at the Cleveland factory of 
Gould, a Chicago-based manufac- 
turer of industrial, electrical 
and electronic equipment The 
only warning was that shaky 
economic conditions at the 
Cleveland division could mean 
he would have to move to 
another factory. 


Three weeks later and two 
weeks before he was to report 
for work at Gould, the manage- 
ment trainee received a letter 
withdrawing the offer of employ- 
ment because the deteriorating 
economy was forcing layoffs 
throughout the company. In 
early May. Gould had in fact 
frozen investment in its high- 
voltage electrical equipment, 
battery and housing-related 
operations after new orders had 
plunged without warning the 
month before. 

Many companies in America’s 
industrial heartland have been 
laying off workers for the past 
two months and otherwise 
adapting operations to a reces- 
sion that has finally arrived. For 
their part, consumers who are 
short on jobs and disposable in- 
come. have cut back spending. 
The housing market here has 
been dormant since October, 
when interest rates took off 
after the Federal Reserve 
Board’s dramatic decision to let 
the cost of money move with 
market forces. 

Tn short, economic conditions 


in the industrial Midwest are 
overcast 

Economists generally agree 
that the states of Illinois. Michi- 
gan, Ohio, Indiana and Wiscon- 
sin will suffer more than other 
areas during this recession, 
which could be the most severe 
since the Great Depression of 
the 1930s. Unemployment in 
Illinois. Ohio and Michigan 
already exceeds the national 
rate, which was 7.7 per cent in 
June. The situation will pro- 
bably worsen until the motor, 
steel, rubber and home-building 
industries snap out of their cur- 
rent depression. 

Because so much of the 
economy of the upper Midwest 
is tied to the manufacture of 
capital and durable goods, these 
states are especially vulnerable 
to national business cyc]es. 
These generate peaks and 
troughs here that are steeper 
and often precede those of the 
economy as a whole. A decline 
in demand for housing, cars, 
appliances, and other con- 
sumer durables leads to a drop 
in demand for steel, component 
parts, chemicals and heavy 
equipment, which are industries 
vital to the region. 

Id Illinois, which boosts 
America’s largest industrial 
sector after California, unem- 
ployment reached 8.6 per cent 
in June, which was the highest 
level since 1970. In metropoli- 
tan Chicago, economic weak 
spots are found in new orders, 
hours worked, layoffs and home 
building. 

The state’s economic fortunes 
had already been impaired by 


the time the national recession 
set in. A nine- week strike by 
the United Auto Workers union 
at Caterpillar -Tractor last 
autumn and a six-week strike by 
the same union at International 
Harvester slowed down the local 
economy in the second half of 
1979. The housing market had 
collapsed earlier than in other 
regions. The inflationary and 
speculative excesses of the late 



The .Midwest 
in Recession 


1970s caused exorbitant prices 
that buyers simply could not 
afford, least of all when mort- 
gage interest rates had surged 
to 17 per cent 
Layoffs have now spread 
throughout the transport, heavy 
machinery 2 nd construction in- 
dustries. A quarterly survey of 
hiring plans by Manpower Inc. 
showed that only 25 per cent of 
Chicago's employers will recruit 
this summer, while 11 per cent 
will reduce their staffs. During 


the same period last year, 
almost 50 per cent of local em- 
ployers anticipated larger pay- 
rolls. while 2 per cent expected 
to cut back. 

According to a consumer 
sentiment survey by Continental 
Bank, the city's largest financial 
institution, the second-quarter 
index fell to the lowest point 
since the survey was started in 
1972. The quarter-on-quarter 
plunge was 17 points. Mean- 
while. hire purchase debt out- 
standing at local banks dropped 
$6Blm in April, for the first 

decline sin^e June. 1975. 

The immediate prognosis for 
Illinois is not good. The pace of 
new job creation has been de- 
clining for the past 18 months. 
During the first quarter of 
1980, employment in manufac- 
turing fell 3.7 per cent against 
the same period a year ago. 

More than 50 per cent of the 
State's 4.Sra salaried workers 
are employed in iron and steel, 
fabricated metals jqJdelectf*- 
cal and non-electrical 
machinery. Employment in 
these industries dropped 4.7 per 
cent in Illinois during the first 
quarter of the year compared 
with a JJ2 per cent gain 
nationally. 

Illinois is also vulnerable to 
the shaky fortunes of Chrysler 
Corporation and the vagaries 
of the climate. Although the 
ailing motor manufacturer has 
once again been spared final 
dissolution, a shutdown would 
mean- the immediate loss of 
approximately 26.000 jobs, in- 
cluding workers in related in- 
dustries. 


Anderson 


dismisses 
influence 
of Bush 


By Simon Henderson 
MR. JOHN ANDERSON, the 
independent candidate for the 
U.S. presidency, said yester- 
day that the new Reagan-Bosh 
Republican ticket would not 
alter the findings of the 
opinion poll that the U.S. 
public prefers neither of the 
main candidates. 

Mr. Bush, he said, would 
not take any of the moderate 
Republican vote because It 
would become clear that the 
new Vice Presidential candi- 
date had embraced Mr. 
Reagan's political stance. 
Worried by what he saw as 
Republican extremism, he said ‘ 
Mr. Reagan and those around 
him had been taken over by 
the Right wing of the.party. 

Mr. Anderson would not be 
drawn on his own Vice -Presi- 
dential choice, saying only he 
hoped -Bn: b e able to announce 
It wltlfS^ix weeks. ' 

• -Yesterday morning he saw 
. Mrs. Thatcher, the Prime 
Minister, and Lord Carring- 
ton, the Foreign Secretary, 
and said he was impressed by 
their agreement on the chal- 
lenges they had to face. 

Mr. Anderson said his tour 
had made - him aware of the 
greater clarity and consistency 
needed in foreign policy- On 
returning home he would be 
explaining this in a series of 
foreign policy speeches. 

Earlier in the day Mr. 
Anderson had addressed a 
meeting at tbe Royal Institute 
of International Affairs, 


Justice Department clears loit 
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compames over 



BY DA VH> BUCHAN M WASHINGTON 


A YEAR-LONG investigation by 
the Justice Department .has 
concluded that the major U.S. • 
oil companies did not deliberv 
atcly create the 1979 petrol 
shortage in the U.S. It Is blamed 
instead on lower crude - . oil 
imports from Iran. 

The study was ordered by 
President Jimmy Carter in May 
1979. at a time of acute petrol 
shortages in -California . and 
other states. There was a wide- 
spread ..“conspiracy, theory.” 
afoot among the public that the 
oil . majors were somehow 
deliberately helping force up 
prices and thus profits. ' 


- ■ Since then,! the’ Administra- 
tion and Congress halve been 
working on a standby petrol 
rationing plan that wodld come 
into effect if' fuel stocks were 
to drop by . 20 per dent again. 
In addition* the President used 
the -public's attitude, aganist the 
oil companies, last year to win 
approval for the tax on their 
windfall profits from -freer 
domestic oil -prices and price 
increases; by . the Organisation 
of Petroleum .Exporting 
Countries. v 
But the. Justice Department 
study exonerates the oil indus- 
try, saying: M There is . in- 


sufficient evident, to justifr.a 
findThg . th at anti-trust violations 
contributed to;iffle i'shortege lor. 
that f urtherin vestigati cm of ibis 
matter as warranted.” -. -/ V*?' 


In the -first nihe- months 1 -of '. 
1979, petrol supplies ixtihe U£L 
.averaged .463,000 -barrels a- day 
Cb/d) less than was expected. . 
But the- Justice -Department-, 
concluded that the buftk of ' this ', 
shortfall-— 62 per ceak.of - 
it— was due to lower imports- of 
crude and refined " petrol ' Jje- ■■ 
earise of the Iranian revolution 
and = its impact on th^.. world 
ail market.' ’ .> . 1 




FAA urges engine checks 
on foreign airlines 


BY OUR WASHINGTON CORRESPONDENT 


THE Federal Aviation Adminis- 
tration (FAA) is sending foreign 
Governments copies of its order 
this week requiring inspection 
of a Pratt and Whitney . jet 
engine widely used in the U.S. 
The agency said yesterday it 
expected many non-U.S. airlines 
to make similar safely checks. 

Tbe FAA order will entail 
the removal over the next few 
months of engines from some 
1 ,600 Boeing 727, 737, and 
McDonnell Douglas DC-9 air- 
craft flown in the U.S. and 
powered by the Pratt and 
Whitney JT8D engine. Another 
800 such aircraft are operated 
abroad. 


The agency's . directive . : is 
binding on US. airlines and 
advisory for foreign carriers. 
But the FAA has given airlines 
considerable leeway so as not 
to disrupt iusy summer traffic. 
The engines only have to "be 
inspected after a. . certain 
number of flying.' houra* 


The investigation stained last 
month when 7 , problems showed 
up on-a Hawaiian . Airlines jet 
and then on an Eastern Airlines 
aircraft Lart : year; the FAA 
took the sweeping - action of 
immediately grounding all 
DC-lOs after one lost an engine 
and crashed at Chicago. _ 


Bolivian army 


unit rebels 


LA PAZ— The sixth , division 
ol- the Bolivian , ariny ^has 
.rebeUea;against'';thbr'.cfyi]ian 
government of Preadentf Lidia 
GueDer and demanded a return 
to military rule; a statement by 
the division broad cast-by^iocal 
radio stations said yesterday. 




the radio report from Trini- 
dad, the capital of Beni depart- 
ment; where the Sixth. Division 
is -garrisoned, '400 miles-north- 
east- of La Paz, siui the 
statement was signed >byi’the 
-division’s commander. :'€oIbnel 
Fran(UscOMonroy.^The---rtffte- 
ment said President ^ufler's 
authority was not rapre^intatjve 
of the -people and- tiStt the 
armed forces coipxnan.d'r^tobld 
assume- control of -itiie eflahtty. 
Reuter 
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Senior figures in Japan's ne wCabinet (fro ralelt): Mr. Zenko Suzuki, Prime Minister Mr. Michio Watanabe. Finance Minister Masayoshi Ho, Foreign M inist er 
Mr. Toshio Komoto, to head the Economic Planning Agency: Mr. Yasnhiro Jlakasone, to bead the Administrative Management Agency 


Rivals take back seat in Suzuki cabinet 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


JAPAN'S new Prime Minister, 
Mr. Zenko Suzuki, appears to 
have favoured his followers and 
given a back seat to his rivals 
in his Cabinet, announced last 
nisht. 


Key Cabinet posts allocated 
to members of the Suzuki fac- 
tion (formerly the Ohira fac- 
tion) include the Foreign 
Ministry which goes to Mr. 
Masayoshi Ito. and the Ministry 
of International. Trade and In- 
dustry (Mr Kokusuke Tanaka). 


important of the three main 
Japanese economic Ministries. 

A key Cabinet post which did 
not go to a Suzuki faction mem- 
ber was Finance, allocated to 
56-year-old Mr. Michio 
Watanabe. Mr. Watanabe, not 
formally linked to any faction, 
was previously Minister of Agri- 
culture. with a high reputation 
as a debater and grass-roots 


party campaigner. His expertise 
on taxation should stand him in 
good stead, since tax reform is 
one of the main issues facing 
the new government. 

The post of Chief Cabinet 
Secretary, which is of central 
importance in Japan, goes to 
a Suzuki faction member who 
was at one time regarded as a 
candidate for party leadership 


— Mr. Kiichi Miyazawa. Mr. 
Miyazawa thus becomes the only 
former leadership “hopeful" to 
occupy a really central part in 
the new Government. 

A head count of factional 
alignments indicates that five 
Suzuki faction members (ex- 
cluding the Prime Minister him- 
self! gained places in the 
Cabinet while four posts each 


went to the Tanake and Fukuda 
factions. This reflects the impor- 
tance of each group in helping 
to bring Mr. Suzuki to power. 


The Tanaka group has been 
closely bound to the Ohira- 
Suzuki faction for some years, 
while the Fukuda group 
clinched Mr. Suzuki’s leadership 
bid by supporting him at the 
last moment. 


By contrast Mr. Suzuki's 
principal rival lor the Liberal 
Democratic Party leadership. 
Mr. Yasuhiro N'akasone, was 
allocated the comparatively 
obscure post of Director-General 
of the Administrative Manage- 
ment Agency. Mr. Nakasone is 
thought to have expressed dis- 
satisfaction with the appoint- 
ment but accepted it when told 
that he would get nothing else. 


Production slowdown seen in Tokyo study 


Another contender for the 
leadership, Mr. Toshio Komoto, 
seems less unhappy with his 
appointment as Director-General 
of the Economic Planning 
Agency. This position is 
generally regarded as the least 


TOKYO — Most Japanese en- 
terprises believe that produc- 
tion and shipment will slow ' 
down in the Jnly-September 
quarter due to a decline in 
domestic demand and exports 
owing to (he U.S. recession, 
a Government survey said 
yesterday. 

The survey of 113 com- 
panies in 19 different fields 
was conducted by the Ministry 
of International Trade and 
Industry (MITI) towards the 
e nd o f June. On Wednesday, 
Mill said the country's 
mining and industrial produc- 


tion index declined 1- per 
cent in 3Iay from the prior 
month, foreshadowing an 
economic slowdown. 

The results of the latest 
survey are viewed as likely to 
spur speculation that the Bank 
of Japan may start easing 
credit. Already, many indus- 
try leaders have been urging 
the Central Bank to cut the 
official discount rate, which 
now stands at a record-match- 
ing 9 per eent a year. 

In the survey, 21 per cent 
of the respondents said that 
production and shipment will 


rise in Jnly-Septemher. 38 per 
cent said they will level off 
and 41 per cent saw a decline. 

In the basic raw material 
industries like petrochemicals 
and textiles, however. 71 per 
cent said production will drop 
and 27 per cent responded It 
will level off. while only 2 per 
cent predicted a rise. 

The survey also pointed out 
that the non-ferrous metal, 
electric and some other indus- 
tries are planning to postpone 
capita] investment plans in 
anticipation of ihe easing of 
credit in the future.— AP-DJ 


Mr. Suzuki's respect for fac- 
tional alignments does not 
necessarily imply that talent 
was overlooked in the allocation 
of Cabinet posts. Seven mem- 
bers of the 20-strong Cabinet 
have been awarded portfolios 
for the first time so that new 
blood is fairly much in evidence. 
Among other key posts, Mr. 
Rokusuke Tanaka (a former 
financial journalist) should 
prove an able MITT minister. 


Mr. Masayoshi Ito. who held 
the post of acting Prime Minis- 
ter after Mr. Ohira ’s death, has 
enough international experi- 
ence to make him a capable 
Foreign Minister though he 
seems unlikely to be as articu- 
late dr persuasive as his pre- 
decessor. Mr. Saburo Okita. 


THE OGADEN DESERT WAR 


Somali guerrillas 


for new Ethiopian 





BY DAN CONNELL, RECENTLY OUTSIDE DEGAHABUR, -ETHIOPIA 


AFRICA’S little-known war In 
the Ogaden desert is catching 
fire again. Tbe coming months 
are expected to see an intensi- 
fication of the fighting between 
the Ethiopian Army and Somali- 
speaking guerrillas. 

Ethiopia’s Soviet - supplied 
army is rapidly building up 
here, but the long-expected 
counter-insurgency campaign 
against the nationalist Ogaden 
guerrillas has not begun. 
Sporadic fighting takes place 
here almost daily between the 
presently besieged government 
forces and the highly mobile 
guerrillas. The long-term out- 
look is. for more of the same. 

“ The Ethiopians are building 
up, especially around Degaha- 
bur. Jijiga and Harar. They are 
increasing their armed forces, 
and it seems they are trying to 
clear up the Ogaden,” according 
to Omar Nur, a member of thg 
Central Committee of tbe Wes- 
tern Somali Liberation Front 
(WSLF). 

The Liberation Front claims 
to control most of the country- 
side and the main roads in this 
desolate semi-desert region of 
south-eastern Ethiopia, but they 
appear hard-pressed to defend 
them against the overwhelming 
firepower of Ethiopia. * The 
Front is fighting for the inde- 
pendence of this Somali-speak- 
ing region, which' neighbouring 
Somalia also claims. 

This is a war which has 
dragged on intermittently for 
close to 20 years and whose 
human and material cost has 
reached astronomical figures. 

The consequences for Somalia 
and the entire Horn of Africa 
are staggering. Somalia fought 
Ethiopia twice here in full scale 
confrontations in 1964 and 1977. 
Thousands were killed, hum 



dreds of thousands rendered 
homeless and the fragile econo- 
mws of the region strained to 
tiie breaking point l n addi- 

15 HU ever Rresetrt 

threat of a wider war which 

could easily draw in the Soviet 
Union and the U.S. 

At the heart of the crisis 
feT? , a , re the efforts by 
SMuopia s military leaders to 

5°^. their sprawling 

northeast African empire 
Centrifugal force of 
iL™! &to £* r:ne d nationalist chal- 
a ^? tch “ a broad 
arc from the former Italian 
coioay o f Eritrea, in the north 
through the western and 
southern provinces to the ethnic 
Somalis of Ogaden. 

Ironically, an hut- the Wes-, 
tern Somali liberation Front 
aro left wing - ■ movements, 
though even the guerrillas here 
received arms from the Soviet 
Umon and training from Cuba. 
North Korea. Iraq and Syria 
before the Russians abruptly 
changed sides in 1977 to back 
the^mewir-instaUed Ethiopian 

_ Front leaders. Who identify 
themselves now ak Islamic 


nationalists, -.say titey receive '-a 
trickle of aid from IranV’ Ifaq 
and Egypft, but- RKe 'titeir tacit 
allies in Eritrea and- efebwfaere 
in Ethiopia,- they, appear 
generally isolated from tiie out- 
side world. . -v 

The TJ&, which. 5s "present^ 
negotiating for rigfcts to air add 
naval bases ; in - narthewr 
Somalia at the former .site of. 
tne Russian base in 
refused to -become embroiled- hi 
the conflicts apparently in order 1 

to keep open the option of rei- 
toroing 4o . favour in r Addis 
Ababa <jn -the event the - Rugglarwr 
are displaced. . V.- • .. 

As a remit,, the Western, 
swnaii guerrillas are fighting a 
persistent .but ; low -: level 
struggle witii .tittle morel than 
small arms and mortars/ Ibey 
operate Jn small units 'hidden 
in the Ogaden bush and - strike 
out regularly at supply convoys 
and small garrteons. . 

A singiiUr problem for the 
pi err HI as the steady depopu- 

lation of the area : by the 
ravages of drought, famine iand 
war. Somalia estimates, that 
there -are 1.5m Ogaden^ refugees 
now in that country. 

Simultaneously,- the Ethiopian 
Government is trying to' resettle ' 
non-Somalis _ - here in * an 
apparent effort to change > "the .. 
character • of - - the -'-Indteenhus 
population.'. The. guerillas here , 
acknowledge this “and ; liken " 
their Situation to that !bf-- the 
Palestinians of the West Bank: 
in Israel. . .. ; . 

' “When we get^our. indepen? , 
oence, that does' not mean we 
will join toe Soman “Republic/ 
we just want to get ottr ihdp- 
pendence ourselves, with no . 
Ethiopia. v no SomaHa,”-' ««id- 
Omar Nur. 38, a veteran of 1& 
years of guerrilla war. 1 * v . - 
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At 127 m.p.tithe loudest noise comes from the competition. 
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The Jaguar XJ series has more than once earned the epithet 

^SSS^ttattheiae^teteconKfte 
amd£d agaiiKtwiich makers of imported cars in the same 

g, y ,oTdmit§Sr42kI27hcpi 

pbcetheXJ642 in a class of its own. 


Design features that spring directly from Jaguar's motor 
racing inheritance. 

■ Like the fully-independent anti-dive suspension system- 
completdy isolated from the body shell by sophisticated front 
and rear sub-frames. 

Fail-safe servo-assisted disc brakes on all four wheels - 
ventilated in front, inboard at the rear. 

A race^bred 205 BHP4.2 litre twin-cam engine. 

Andanew eledronicfuel-injection system that manages 
the impossible-a dramatic improvement both in performance 
and fuel economy. 

The XJ6 is the quietest car ever tested for interior noise 


level by MOTOR magazine Its high-speed stopping power also 
proved superior to every other car tested;* 

Inside, the 4 2 surrounds driver and passengers with the 
sumptuous comfort of leather seating with adjustable lumbar 
support on the front seats, deep-pile carpeting and the rare 
delight of individually matched walnutveneering. 

While statistics shout, theXJ6 4.2 continues in its quiet way 
to provide a totally unparalleled motoring 
experience. 

for confirmation we recommend a simple 
course of action: 
atest drive. 



j: ‘^inXX^AR Autotest29.12.79. ^ C2L3.1AOOKM)- 
f (U-9L/100KMJ. URBAN CYCLE: 145 OaSUlOOKMJ. 
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There has never been a better time to go for the best 
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WORLD TRADE NEWS 


India reviews £lbn Jaguar fighter deal 


BY K. K. SHARMA IN NEW DELHI 


THE INDIAN Defence Ministry 
is reviewing the £lbn deal with 
British Aerospace for the pur- 
chase and manufacture in India 
of the Jaguar aircraft but there 
is no indication yet that it is to 
he scrapped ' or radically 
changed. 

Mr. B. N. Singh, the Minister 
of State for Defence, told 
Parliament on Wednesday that 
he was "not aware of the basis 
nf reports" in the British Press 
that the Jaguar deal was being 
abandoned. This conforms with 
denials bv both Indian and 
British ‘High Commission 
spokesmen of reports that the 
deal was being scrapped. 

However. >Ir. Singh did admit 


that the deal was being reviewed 
although he said that no final 
decision had been taken. The 
Government, he said, "is 
examining various issues con- 
nected with rhe Jaguar pro- 
gramme and is yet to take a 
final decision on the scope and 
range of the Jaguar pro- 
gramme.” 

Some months ago, Mrs. 
Iadira Gandhi categorically 
denied reports that the Govern- 
ment wanted to chanqe the 
Jaguar deal but the statement 
by Mr. Singh suggests that 
there is some re-thinking about 
the contract. There is no doubt 
that the Government will equip 
the Indian Air Force with the 


Jaguar since one squadron Is 
already operational and It 
would be illogical to terminate 
the purchase at this stage. 

Under the original contract, 
British Aerospace is tn supply 
40. aircraft to the Indian Air 
Force and to allow the manu- 
facture of ar/)ther 120 aircraft 
in India by the Government- 
owned Hindustan Aeronautics 
beadquanered 3t Bangalore in 
Karnataka State. A British 
Aerospace team recently visited 
India to discuss the manufac- 
turing programme. 

.What has prompted the 
Government to review the 
Jaguar deal is not known. Any 
change would mean that heavy 


compensation would have to be 
paid to British Aerospace. Some 
Indian Press reports say that 
the Government plans to buy 80 
Jaguar aircraft from British 
Aerospace but not manufacture 


However, at the time that the 
Jaguar was chosen as the main 
strike aircraft for the Indian Air 
Force, the Mirage . was ruled 
out because it was already in 
service with the Pakistan Air 


any. However, these reports Force. This still holds good. 


have not been confirmed 
Mrs. Gandhi has kept the 
defence portfolio herself so the 
eventual decision would have to 
be taken by her. She is known 
to have close relations with the 
French Government which were 
cemented by President Giscard’s. 
visit to India last January when 
a number of coilabo ration 
arrangements were signed. This 
has given rise to speculation 
that India might buy the Mirage. 


The other contender, the 
Swedish Viggen, - was not 
allowed to be sold to India by 
the U.S. 

The Indian Air Force is 
presently equipped mainly with 
obsolete aircraft which need to 
be replaced quickly. Talks are 
now in progress with the 
Russians on acquiring the 
MiG-23 but this is to replace 
the MiG-21 and the Hunter— 
not the Jaguar. 


Hyundai 
wins Iraq 
hospitals 
contract 


South 


W. Germans winners in race for Olympic contracts 


BY ROGER BOYES IN BONN 


WEST GERMAN athletes have 
missed Their chance of captur- 
ing any medals in the Moscow 
games next week, bur fleet- 
footed German businessmen 
have earned a gold in the race 
for Olympic contracts. 

Despite Bonn's boycott of the 
games — a protest at the Soviet 
invasion of Afghanistan and a 
relatively painless gesture of 
solidarity with the U.S. — Ger- 
man companies have managed 
to clinch almost DM 300m 
(£72. 4 ml worth of Olympic- 
related deals. 

A total of 21 supply and in- 
stallation contracts have been 
reached between the Moscow 
Olympics organising committee 
and German companies. Of 
these about eight are specific- 
ally for the supply of snorts 
goods — twice as many as have 
been placed in France or 
Japan. Only Soviet producers 
have succeeded in landing more 
orders for the Olympics. 

The main Olympics related 
deal was landed by Rueterbau. 
a subsidiary of the state-owned 
Salzgitter group, which was 


commissioned to build a 
DM 230m nine-storey terminal 
at Moscow's Sheremetyevo air- 
port to cope with the antici- 
pated flood of visitors and 
athletes. The terminal was 
handed over to the Soviet Union 
with some degree of embarrass- 
ment five months ago shortly 
after tbe invasion of Afghani- 
stan. 

German companies argue that 
an asosicated snort-cum-busi- 
ness boycott of the Olympics 
would have been both foolish 
and inadvisable. Foolish, be- 
cause most deliveries for the 
Games had been carried out be- 
fore the boycott was announced 
and indeed before the invasion 
last December. Inadvisable, be- 
cause many of the companies 
involved were relatively small 
and would have been faced with 
considerable financial problems 
had the deals fallen through. 
In addition there would have 
been the risk of economic re- 
taliation by Moscow. 

Some of the deals, though 
financially insignificant, clearly 
look far beyond the actual span 
of the Olympic Games. Thus 
Daimler Benz has supplied more 


than 20 vehicles free of charge 
for carrying athletes and 
officials between the hotels and 
sports centres. But at the same 
time tbe company is building 
12 servicing stations — at least 
seven of which will stay intact 
after the games have finished 
— which will provide spare 
parts and repair work. 

In financial terms, this agree- 
ment does not bring much to 
Daimler Benz but it provides 
the German company with a 
useful insight into Soviet motor 
needs and creates a substantial 
body of commercial goodwill 
with Moscow's buying agencies. 

Many of the small to medium- 
sized companies benefiting 
from the games are active in 
the service sector. Thus Welia 
of Darmstadt is equipping the 
hairdressers in the Olympic 
Village and the Orrmann Com- 
pany is supplying the Olympic 
kitchens with DM 50 000 worth 
nf spices. Ortmann also helped 
to equip the kitchens, with the 
total '■nntract coming to well 
over DM lm. 

Construction, installation and 
design work has proved to be a 
lucrative niche for some German 


companies. Gail of Giessen 
supplied the ceramic tiles for 
the Olympic swimming pool, 
Siemens Is taking care of some 
of the lighting, television and 
electronic installation. Unde of 
Wiesbaden supplied 500 special 
refrigerators for the Olympic 
Village and a Moscow polyclinic 
while Strelf Consulting was 
responsible for a 1.000 square 
metre storage room for the 
organising committee. Standard 
Elekrik Lorenz (SEL) has 
delivered and installed 117 
direct-dial telephones. 

To some extent, the nature 
of the contracts reveal imoor- 
tant gaps in the Soviet economy 
or at least the difficulties Soviet 
concerns have in adapting to 
suddenly increased demand. 

The German companies’ tight 
delivery schedules also played 
a role, especially in the sports 
equipment field. Ernst K. Spieth 
of Esslineen managed to supply 
the shooting ranges to Moscow 
in time for the 1979 Sparlakiad. 
The Adoiff Company delivered 
and laid artificial turf a year 
ago. 

The sports suppliers that are 
most immediately affected by 


the boycott are those that were 
kitting nut the German team. 
Nonetheless, Adidas, is still 
supplying fas part of large con- 
sortium) 7,000 to 8,000 pairs of 
shoes for the general Olympic 
uniform. 


It is difficult to assess how 
much of this business is actually 
profitable for German concerns. 
For example Zanders Fein- 
papier supplied high quality 
paper products to the Moscow 
organisers (90 per cent of it 
before the boycott decision), 
but the problem is that they 
reduced their prices in return 
for the right to use the label 
“ official supplier tn the 
Olympics." It is difficult to see 
how a German company can 
now capitalise on that title. 

The Olympics is none the less 
good business for many of the 
internationally orientated com- 
panies involved in supplying 
directly sports-related goods. 
The international television 
coverage means that a single 
close-up on a shoe label or 
digital clock will provide a 
discreet advertisement to 
hundreds of millions of viewers. 
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By Robert Cockbum 
HYDUNDAt the 
Korean building .contractor, 
has been appointed to con- 
struct the largest stage of the 
Medical City project In Bagh- 
dad. The contract, awarded 
after stiff International com- 
petition, Is worth &ver Iraqi 
dinar 100m (£143m) to com- 
plete the stage 2B section of 
the huge medical complex 

The award follows a two- 
year suspension on doing 
business in Saudi Arabia 
following a scandal. Bouncing 
back so swiftly in the Iraq! 
market has gone some way to. 
compensate for the potential 
loss of earnings over the next 
two years in Saudi, where It 
already has an estimated 
JI.8bn worth of contracts 
under way. 

Significantly, It has shown 
that the South Koreans' repu- 
tation In Iraqi Government 
circles has not been affected 
by the scandal In Saudi 
Arabia. But . some surprise 
has been expressed in the 
Industry over Hyundai's 
appointment by the tough 
Iraqi Government which 
punishes Its civil servants 
with the death penalty for 
any malpractices In business. 

The long-awaited 2B con- 
tract Involves, the -construc- 
tion of a 650-bed surgical 
hospital, a 250-bed private 
nursing home, a 200-bed child- 
ren's hospital, a conference 
centre, and extensive car 
parking, all to be finished 
within 3} years. 

Twelve bids were Invited 
by the Ministry of Housing 
and Construction, which Is 
responsible for tbe develop- 
ment of Medical City. Prior 
to the announcement. Hyundai 
was reported to have made 
the lowest bid at lD95m. 
althmough it is understood 
that this sum has now been 
raised above the IDZOOm 
mark. 

The Hyundai success ends 
some of the speculation which 
bas surrounded South Korean 
intentions in Iraq of late. It 
is also regarded as some- 
thing of a set-back for the 
Kuwaiti push into the Iraqi 
market, sparked off In part by 
strong Korean competition 
forcing local contractors out 
of their own market in 
Kuwait. There have been 
fears that the South Koreans 
might pose tbe same threat 
to Iraqi contractors as they 
have done in Kuwait where 
they have captured around 30 
per cent of the local market 
The Kuwaitis have been 
angered by what they claim 
to be South Korean Govern- 
ment subsidies to their 
national companies in seeking 
contracts. Certainly, the 
Korean prices have been 
extremely competitive in 
Kuwait The same low price 
range must have influenced 
Iraq, when It came to select- 
ing a contractor for this 
delayed and inflation-hit 
medical project 



BY RODNEY HOBSON IN HONG KONG ' ; : T; V • / 

HONG KONG'S .system of con- checked /by . the- Government- ;>'A 
trol over textile exports is-to-he. fromTtilne ttt time, . ’ffiey inast; : rj. ; 
modified to stamp out under- ; also demonstrate _th^-thieyhave . - 

the-table dealing ip' quotas. ' recel ved payment for the items ;.i , 1 ! ' 
Manufacturers, -already bur- they claim. .tdb&ve;p&duibed.. . 
dened by the Quota Ximits set John Wyles adds from Brussels; : 
by ' importing .countries/ have The European textile 'Jndosjtry ' V : “.- 
been paying high prices to. buy will continue ta- nttd-^ pro. .; . 
quotas from “ farmers." . By. teotfrtf. provisions vt -the; xnidti- 
setting' up front companies, the fibre .arrangement 

farmers have applied for quotas .the jpesent agreement expires " ; 

they have .no intention of using at the end of nest- year,- hot ii j'\', ■ 
so that they can sell them to should not look fbr. rimifcr^l- j, .. j v 
genuine manufacturers. ■ ’ter from the : effect^ of imports T' /*- ^ 

The main change is. the aboli- from the UK. ■:?V‘ 

tion -of the 50 per' cent rule '? 

under which any company not. -JXO UJj. aClIOtt - T T 
using up at least half its quota ^ wa5 Emphasised 

day by M; Etienne. : Davfgnohi.-^ •=- € - s 
the EEC ^nOTissioner ■> for.' 
Industry, when' he’ commented- -1 
on :: a Commissi on ~repbn'' to-T ' 
member Governments oq /the - 
effectiveness of the MFAin 1973 ■■■ 


was excluded in the following 
year. In. future these 1 com- 
panies will receive a quota equal 
to the allocation factually used. 

The drawback of . the old 
system was that small manufac- 
turers using only .a. fraction of -^d^ifiygT 
their quota allocation were • _ ‘ . 
actually forced by the ; rules to Davignon 


offered', 'few- -/ 


sell quotas in order to obtain as - t0 Goinmsg M js- Jive 


9CU UUUIM Uk WIUhA. W UUMIil ._ - - . . j • ” ■* ■ 

an allocation the following year.- thinking an the^next: _&£FA_ JJut.i 


The removal of the 50 per cent .. ^ no s^P* — iiT 


rule is also intended to smooth ^^^' imports from , 

out the issuing of- preliminary were 65 ^r rcent. ^higher 

quotas In December, In future iast year than, ^--y^hefore- ^ Jp/i % 
companies will not have to -The Commissibh’s .report' to 
demonstrate that they have the Council broadly' concludes »;:<*** 
used at least 50 per cent of. their - that the- UFA In its first^two 
quota in order .to get a prbvi- /years a chi ev edth e ob'j ec tfm! the ■ / .0 ' 
sional allocation for the new EEC established 'in 1977. 7 . ‘ ' 

year. Thteshould speed up the ; it asserts thadi '^duSjbiln ;7> ' ‘‘7 
issuing of quotas at the" start -the grdwth. rate ;qf imnorte iHis :- v: - . 

of the year and avoid the . been a^jevedrA^ that^ eilipgs - 
creation of a temporary artifi- negotiated _• through, ' hflateral: :- 
cial shortage. ■ • ..• agreements have beeo oB^erWd.- - - " 

Another new rule means that in comparison wfth;-the'"25 -per 
companies will -have to- show cent annual growth 'b^twepTi 
that they are genuine manufac- 1973 and 197fi,:impbri5 r pf MFA : • 
hirers before they are granted textile ' products ' ' • " 

quotas. They will have, to state average increase: ofTqnlx 4 j>cr . ' 

their monthly. production capa- cent in the. succeeding^ three 
city,, and the figure’ will he years. ' ’ ' 




Judgment may signal eiid 
to much EEC red tape t 


•r..r 


BY JOHN WYLES fN BRUSSELS 
THE PROBABLE end of many 
requirements . For-T petty" har- 
monisation by Brussels “Euro- 
crats” was signalled here yester- 
day following a little noticed 
judgment by the European 
Court of Justice, 


circulation of goo&-=irifbin,the * " ' 

Community. /the Court ruled 
that any product legally. manu- ■' : ’ : 
factured and marketed -in ' one 
member State must in principle - : ■> ‘ 
be admitted into another,. ^ In 
tile Commission’s view, the 
ruling cast doubt on.the legality 
of many so called non-tariff < • 
harriers, to-. EEC .top je which rr- 
exists in the form of techincal 
norms and standards. 

■" M. Davignon. said yesterday ' 

that there/ would be; less need j 

based French product In West , ~i e . Commission to be in- • 
Germany which was frustrated m drafting Community- Trpsry 

by German regulations govern- . j e standard s for many pro- ' v 
ing alcoholic drinks. • ducts, as ..a means, of -seonring-.. 

'Asserting -Itbe ii*i/to.free 


M. Etienne Davignon, the 
EEC’s Industry, Commissioner, 
yesterday drew: attention to - a 
February judgment in the case 
involving “Cassis de Dijon." 
This stemmed from an attempt 
to market the blackcurrant- 


Japan refutes 
BL criticism 


BRUSSELS — Japan yester- 
day refuted a charge by Sir 
Michael Edwardes. chairman 
of BL, that it hinders car 
imports through bureaucratic 
obstacles. 

“ Nothing can be farther 
from the truth .... one can- 
not be as easy-going as to 
claim that the Japanese mar- 
ket is closed simply because 
one cannot sell one’s products 
there." the Japanese Embassy 
in Brussels said In a news- 
sheet. 


The embassy was respond- 
ing to an interview published 
by tbe Brussels dally, Le Soir, 
lait week in which Sir Michael 
said: “ The Japanese car 
makers floor the principles of 
Tree trade .... their 
market is completely closed 
*0 us through bureaucratic 
obstacles." 


The embassy news-sheet 
said foreign cars Imported 
into Japan were duty-free 
while the European Com- 
munity Imposed a levy of 10- 
U per cent. Japan had gene 
out of iLs way to simplify 
testing and standards pro- 
cedures for Imported cars. 
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The main reason why Euro- 
pean ears did not sell on the 
Japanese market was their 

“ exorbitantly high price." 

the embassy said. Japanese 
cars were cheaper because of 
better industrial production. 
Reuter. 
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^ BY W1UJAM HALL 

■ * v,. '-■? nA \ THE BRITISH AIRPORTS - people; 

Jm\V ■•*:* ^r^./VAUthority .will formally .apply. The authority believes that 
Vv « y^. J l 1 i'fo^'Planniiig: pennistonto <!e- traffic will rise by an average 

- : •• ’ IriiL ■ h AanstPit flc YjikHah’i!. nt ; 11,. 


T ' vetop' Stans 

- 1 ^ Ai ; :-^iid‘4urport 

ir \— . . ■*-* ./^V '31AA urfll s 


Stansted as . London’s 

next week: 

iwers 
acres 



. . ■■ ■ ur ;yvn - • .i, ■ 

. ■■-—.i.-s * A/- ; -meat- of case 

- — . " "i. Is aeecfe 


No 




state- 

-Tater this year, 
thinks ah airport 
| ^ • vpiepe !s;naefl6d. 

.--- a A. pbtdic ixtquzzy is expected 
L-.Ttt' xaire place -next. year. A de- 
-'•cI^on'wiHbe announced by the 
_endofl982. . . . . 

.■* «>„ ' - . .The BAA hopes to.begiii con-. 
r r .- v£r**i .’gtnMtSon ; ih 1983. with co'm- 
• 'jj^r i • >plettoii timed for 1988. The air- 
• * piwC which would cost about 


? l **s. 


• ... ... , 

....... k . ■ . V :nan UI« *a 

. •- ' Half. -.Sea 


; ; fsssm at- today’s prices, would 
handle ?5m passengers, roughly 
" Heathrow’s capacity ' and 
employ . up to 20,000 


of 5 per cent a. year in the 
1980s. It hopes tcf alleviate the 
growing congestion at Heathrow 
by developing Stansted. 

In its annual report yesterday 
iRAA reported that Heathrow 
handled 28.5m passengers last 
year 'and was close to capacity. 

Because -of delays in bringing 
the hew terminal into opera- 
tion, it forecast that Heathrow 
would face " severe overload- 
ing ” between now and 1985. 

In an effort to switch traffic 
to . Gatwick. traffic charges at 
Heathrow have been, increased 

substantially. 

Last year the authority in- 
creased its trading proBte by 14 
per cent to £3&n. 

- After adjusting for inflation 
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Give Ombuds] 
more power— jurists 


BY ROBIN PAULEY 
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. The Commission for Local 
Administration in England, 
which runs the local Ombuds- 
man service, yesterday wel- 
comed most of the Justice 
recommendations but . differed 
on two important points. 

It wants to be able to accept 
a request from an authority to 
investigate a matter — mal- 
administration in an old people's 
home, for example — which had 
not been the subject of an indi- 
vidual complaint. The Ombuds- 
man should not be prevented 
from exposing a possible injus- 
tice caused by maladministra- 
tion because, the obvious com- 
plain antr- perhaps a child or 
elderly person— was dead, it 
said. 

The Commission could also 
see ho point in changing the 
source of funding the service, 
piaihants should be interviewed The local Ombudanen service 
' ; r c '« "before a. decision is taken on was provided for the conmmers 
«: whether .or not to investigate. ]ocal «“<* water a “^ty sej- 
*-•, 'Justice also thinks the cr*ft of ® nd ,. lt was . 0 ?i cal 11131 

..." iha local Ombudsihah: service ^hey should pay for it 

. should be paid by central. * The Local Ombudsman ; 

- 1 7' government rather than by: local Justice. 95a , ' Chancery Lane. 
. ' --authorities: •• • . London, wcsst.asjdl 


THE SGGFEL o€ local Ombuds- 
men’s powers should be con- 
siderably extended and their 
findiogs should be enforceable 
through the courts, says a report 
by Justice, the British section 
of , the International Commis- 
^idO' of Jurists. ' 

' y&e report says local Ombuds- 
men should in future, be able to 
investigate complaints of mal- 
^ fidmirristration involving parish 
" ‘hod. town councils, contractual 
— and commercial matters and 
internal school matters. - 
It should also, be possible for 
public to complain directly 
J . "to a local Ombudsmen as well as 
^ I ClJ HW ~ through' a , member of a local 
T authority^ the present "method. 

The Ombudsmen, it goes on, 
should not be able to investi- 
£ gate matters on their own initia- 
r-tive without having received a 
specific' complaint More com- 


the performance was not so 
good. Trading profits on a cur- 
rent cost accounting basis fell 
by 23 per cent to £fl.5ra. After 
taking tax and interc.vt into 
account, current cost loss in- 
creased from £4.0m to fS.-tau 

With a traffic growth of 8.4 
per cent and inflation of 20 per 
cent, an 18 per cent growth ia 
income was described as "very 
disappointing." The authority 
made a current cost accounting 
return on average net assets of 
2.1 per cent, against 2.8 per 
cent the previous year. 

In the early 1970s BAA made 
rales of return of 6 per cent. 
Tbis is the Government target 
for the next three years. 

To meet it traffic charges 
were increased by 35 per cent 
lost April. They rjre among 
the highest in the world. . 

Landing charges arc likely to 
rise in line with inflation with 
the option of another 5 per cent 
extra tacked oil 

Aside from the tough financial 
target which it has been set 
BAA has worked within very 
tight cash limits. Although it 
had £19m on deposit with local 
authc/Lties the Government for- 
bade its use to finance capital 
spending. 

As a result BAA suspended 
various construction work and 
incurred £3m in penalty pay- 
ments to contractors. 

In the next five years BAA 
plans to spend £700m on ex- 
panding airports. After several 
years of financing itself intern- 
ally, it will soon borrow some 
£120m. 


Civil Service 
having trouble 
filling vacancies 


BY ROBIN PAULEY 

THE CIVIL SERVICE has been 
seriously short of suitable appli- 
cants for jobs as accountants, 
computer staff, mechanical and 
electrical engineers and sur- 
veyors. 

The 1979 Civil Service Com- 
mission annua! report shows 
that recruitment of architects 
and civil engineers was only 
just enough to fill vacancies 
caused by retirement and resig- 
nation. 

There were many unfilled 
vacancies in other areas and the 
position has changed little dur- 
ing 1980. Only 24 out of 51 
vacancies for accountants were 
filled in 1979. 

The number of unfilled posts 
in the main disciplines stood at 
500 in 1979 and the number of 
vacancies for newly qualified 
graduates doubled to 460, com- 
pared with 1978. 

A high level of resignations 
from the administration group 
also increased the number of 
vacancies. In the executive 
officer grade, for example, there 
were 45 per cent more (5,500) 
than the year before. 

The report says there was “a 
hiatus in recruitment which in- 
evitably disturbed the running 
of the commission’s administra- 
tive machine.” 

The early months of 1979 pro- 
duced high wastage because 
many people left because as the 
gap between civil service pay 
rates and rates in the private 
sector had widened. 


A temporary ban on recruit- 
ment was then introduced by 
the Government while it re- 
viewed long-term staff reduc- 
tions. This, coupled with its de- 
clared aim of significantly re- 
ducing overall manning levels 
every year until the next 
election, seriously affected re- 
cruitment 

“The task of restoring con- 
fidence among candidates dur- 
ing 1980, especially but not 
exclusively, in the specialist 
grades will not be easy, says 
the report” 

A new upper age limit of 44 
was introduced in the open com- 
petition for entry for executive 
grades after protests that the 
former limit of 27 discrimina- 
ted against women. The use of 
age limits in all departments is 
now being reviewed. 

The' report makes predictable 
comments about the educational 
background of applicants: 

“Candidates with better de- 
grees were clearly more success- 
ful in the open competition for 
entry as administration trainees. 
And graduates of Oxford and 
Cambridge, as a group, were 
very much more successful than 
graduates of other universities." 

Of 73 external candidates who 
took up posts as administrative 
trainees in 1979. 45 were Ox- 
bridge graduates and 28 were 
graduates of other universities 
or polytechnics. AH had degrees 
of at least lower second class. 


£200m investment approved 
in cross-Channel power link 


BY MAURICE SAMUELSON 

YESTERDAY'S Government 
approval for the Central 
Electricity Generating Board to 
invest £200m on a 2.000 MW 
cross-Channel power link brings 
closer to implementation an 
idea once described as "export- 
ing British coal by wire.” It 
will be buried in the sea-bed 
between France and England. 

The scheme, which also has 
the blessing of the French Gov- 
ernment. will shield the CEGB 
and Electricity de France 
(EdF) from supply breakdowns. 
Thanks to the seasonal time 
difference between the two 
countries, the two authorities 
will be able to help each other 
to spread their loads at peak 
consumption hours. 

Britain would sell France the 
equivalent of lm tonnes of coal 
a year, and the scheme could 
pay for itself in five years. 
EdPs investment could be 
greater than the CEGB's as it 
will also have to strengthen 
transmission lines in France. 

Yesterday's announcement 
said final approval had been 
given for the first 1,000 MW 
stage and the second stage 
would be approved in step with 
the French Government 

The last hurdle is to get 
planning permission for the 
English" terminus of the buried 
cable. The CEGB wants it to be 
at Sellindge, 12 miles inland 
from Folkestone. Local objectors 
want the building, 340 ft long 
and SO ft high, to be near the 
Dungcness nuclear power 
stations rather than on agri- 
cultural land. 

Yesterday, the Board won a 
auaiified victory when the joint 
inquiry, by the Environment and 


Energy Departments, upheld its 
appeal to site the converter 
station at Sellindge. But it was 
also asked to report urgently on 
possible alternative cable routes 
before a final decision on 
Sellindge was made. 

The link will be a significant 
addition to the network of some 
130 “inter-ties” between the 
electricity grids of European 
countries. They provide 
security of supply in case of 
nower station failure, and 
enable the industries to swap 
current profitably to meet ooe 
another's peak loads. 

The CEGB and EdF have 
already been linked for nearly 
20 years by a 160MW line 
between Dungeness and 
Boulogne. It proved useful in 
the 1960s but is now too small 
to cope with the demand for 
electricity in both countries. 

There is also a 500MW cable 
spanning the 90-mile Skagerrak 
seaway between Norway and 
Denmark. The latter at first lay 
on the sea-bed and as it proved 
vulnerable both countries have 
been collaborating on a plan to 
bury it. In places it ties a third 
of a mile deep. 

The impetus for the oross- 
Chanuel cables was given by the 
1974 oil prico increases. France, 
particularly dependent on oil. 
was eager to be linked to the 
British electricity generating 
industry. 70 per cent of whose 
fuel is coal. 

Last August, both authorities 
began to investigate how to dig 
trenches in which the four high 
tension lines would be buried, 
safe from anchors, trawls or 
otber disturbances below the 


world’s busiest shipping Janes. 

The British trials ended in 
success last November. The 
technique was devised by CEGB 
engineers in collaboration with 
Land and Marine Engineering 
and Balfour Beatty. The work- 
ing group built two submarine 
machines for cutting the trench, 
5 ft deep and 2 ft wide, in rock, 
and for laying the cable in it. 

Mr. John Yates, the project 
engineer, said the system could 
cut a trench to France in 30 
days and would then lay a pair 
nf cables in another 10 or 11 
days. It would lay them in 
continuous lengths to avoid the 
weakness of a join at sea. 

The trench-making machine, 
controlled from an accompany- 
ing surface vessel, uses a 
rotary shearer like that used in 
coal cutting. At the same time 
it feeds a steel hawser Into the 
freshly-cut trench. The French 
have devised a different tech- 
nique, of burying the cable in 
rock, as well as in the loose 
rock 150 ft below the main ship- 
ping lane. ‘ 

The English converter station 
at' Sellindge would account for 
about onc-tiidrd of the UIv in- 
vestment. Its role will be to 
change the direction of flow of 
power between France and 
England. The power would 
equal that of a major power 
station. 

To meet changing patterns of 
demand on each side of the 
Channel, the normal 400 kilo- 
volt alternating current in both 
countries would be converted 
into direct current while it is 
in the inter-tie. 
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MATT HEW HALL NORCAIN 
ENGINEERING: ^ r has . been 
r aWarded a £6m contract for the 
design, procurement and con; 
struct! on supervision -for - a 
biological pilot plant for G- D. 
Searie at High Wycombe. The 
plant, expected to be in'opezation 
.-by- the end of 1981> is to ..be 
. designed to -' produce' new 
therapeutic" materials' Basically 
. derived from micro-organisms, 

: plant -and animal' 'eeUs. The first 
substance to be produced wUl be 
Interferon, the - potential afttl- 
- cancer drug. • 

.. .* 

MITCHELL COTTS states that 
-its * London-based subsidiary, 

: Capital Plant International, has 
been, awarded a contract by the 
-Indonesian state oil company, 
Pertamina to design and 
construct a gas lift installation 
oq Bunyn Island. The. contract, 
witi .be -carried out in co-opera- 
tion with two Indonesian, 
companies, P. T. Karli’s and P. T. 
Trans Nasantara Multi Construc- 
■ : tion. The plant will cost around 
..£5c48m OJ.S.S13m) add wtQ 
: 'substantially increase the crude 
output from Bnnyu. Bunyu is 
the location, .where Pertamina 
also '.intend to establish a. 
me thanol -plant in -'conjunction 
. ; with : foreign .partners. 

. 

.ERNO Raumfahrttechnik GmbH 
af.Bxemen on behalf of the ESA 
"'(European Space Agency) has- 
-p laced an order worth £3.5m with 
the— space and communications 
division of "BRITISH AERO-- 
, SPACE DYNAMICS : GROUP for 
'five; flight-standard spacelab 
.pallets. • 'The pallets are for 
. NASA and- are scheduled to be 

delivered .' between 1981 and 
,1984. Thje Spacelab pallet was 
sperifically - ^designed as a 
general -.purpose - equipment 
mounting platform of modiuar 
construction to -fit ip the cargo 
' bayjof Space Shuttle. Depending 
' upon . mission requirements 
■pallets can ; be used singly. In 
groups of two. or three or up“to 
five..to form a platform, assembly 
oil which experimental equip* 
raent' ' can be mounted and 

integrated prior to being loaded 
. inth tiie ’ cargo bay of Space 
' Shuttle: With a design-life of 50 
missions or 10 years, the pallets 
arereusahle.' 

• ★ ■ 

The- Southern . . construction 
division - of WILLIAM PRESS 
AND SON, has been awarded a 
£2m . period mains and' service- 
laying contract by Eastern Gas 
for. the . outer metropolitan area 
of London, principally in 
Tottenham and Harlow. * 

WESTCODE SYSTEMS, the 
mduEtrial .'automation specialists 
of. Westinghonse _ Brake and 
Signal Company, a" member of 
the Hawker Sid del ey Group, has 
■ been awarded a- contract for the 
centralised monitoring system to 
be. installed , on' a .production 
platform- in ’this Magnus Field, in . 
^-Xlk : .'bMlor- of the- northern 


.-■••*.* 1 -. .. w? — ■ 

North'Sea- The - contract, valued 
a£ over £l.lm; . was placed by 
Matthew Hall Engineering acting 
for BP Petroleum Development. 

' ' ' •/■".* 

RAPPORT INTERNATIONAL, 
through ; its UK-based vehicle 
Conversion subsidiary, has won 
an order to manufacture highly 
te chnical telecommunications 
vehicles for Rockwell Interna- 
tional. The, contract is worth 
more than £Lm including' the 
electronics systems. Rapport has 
specified -the: Range Rove* as a 
base vehicle, which will be 
completely rebuilt-: with a 
sperially-desighed uprated chassis 
having A load- --capacity; of 22 
tons, *Phe-feaftxre-of the design, 
is' tife'-^ometry of the rear 
suspension and the; control of 
the drive line. 

BUPA has ordered an DBM 4341 
processor with peripheral and 
communications hardware worth 
fltxu The 1 , two - megabyte 
processor will: ‘be used, in a 
multiple cpu.. environment to 
drive, a sophisticated SNA net- 
work. supporting 130 IBM 3278 
terminals in BUPA’s 17 branches. 
Delivery, which starts - in 
October, ifln Na. phased over two 
yearsf:': '••'*•. *•'. 

V ^T-- ' • 

A contract to. provide operating 
personnel .for . the .Tartan A 
platform- has been awarded to 
-EXPLORATION AND PRODUC- 
TION SERVICES (NORTH SEA) 
Texaco North Sea UK Comp any. 
Worth around Elm in- the first 
.ear, the contract calls for more 
than 60 men to operate Texaco s 
production facilities. power 
generation, processing ' equip* 
ment and all titilities on the 
platform. ^ . 

The French Government has 
awarded a contract worth over 
^.flOO 10 -MARCONI SPACE 
AND DEFENCE SYSTEMS for 
the provision of practice delivery 

torpedoes (PDT) . to" the-tf ranch 
Navy, to train personnel m the 
handling and use of the Mk- 46 
lightweight torpedo- The Mk. 4B 
PDT is an instrumented non- 
running practice torpedo. It is 
used for handling, loading and 
carriage exercises. air-drop 
training and firing practice from 
surface ship torpedo tixbw. The 
PT)T can be recovered and used 
more than 150 times. 

An order worth over £400.000 
has been placed, with SONY 
BROADCAST by A.T.V. Network 
for VTR and editing equipment 
a c a replacement for ail of, the 
SiAtog VTR imitallalions of 
Elstree Studios.^ 

A £264.000 order for 12' Tracer 
position mqnftfaing unta to 
been received by DECCA 
cijRinEY from the Trinity House 

Liehmouse Service. It will 
pnfble the position of unattended 
Navigation puoys. tight .vessels 
and light fioats to be. monitored; 
at all times. . . .- 
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Roneo Mailroom and Reprographics have 



command of office communications. 


RONEO. THE GREAT BRITISH NAME IN 
OFFICE EQUIPMENT. 

• There’s hardly a business concern in this country that's 
not operating more efficiently thanks to Roneo. 

And the same can be said for many more companies 
spread right round the wodd 

In feet, over the years, the name Roneo has grown 
to become syn onymous with the very best in sophisticated 
Mailroom and Reprographics equipment- 

RONEO ATWORK 

In the mailroom Roneo Neopost has really stamped 
its authority^ with a wide andversatile range of hanking 
machines and paper handling and addressing systems^ 

In cdpgs» Roneo have come up tramps their 

Space Aces. 

An advanced range oF easy to operate, compact 
copiers that combine speed^ with copying quality - - 

Roneo have also mastered the sphae of offset printing 
in the 6ffice,with a range of single control machines which 
provide high class print quality. 

Then there’s the famous Roneo range of supeib and 
highly sophisticated Stendl DupScettors. 

And, of course, Roneo will continue to provide their " 


excellent customer sales and service support for aU these 
products, through the direct sales teams and from over 100 
Roneo dealer outlets spread right across the CLK. 

EXPANDING HORIZONS 

Roneo is already accepted as a world leader in 
automated Mailroom and Reprographic technology. 

But has so feu - been unrepresented in more sophisticated 
electronic technology. 

• With the day of the fully electronic office rapidly 

approaching, the quickest; most efficient way to gain the 
necessary experience and expertise in these new 
fields was to join forces with a company already firmly 
established in them. 

That company is CTT-AlcateL 

THE WORLD-WIDE CONNECTION 

OT-Alcatd is a huge, successful company, specialists 
in communications and electronics on a world-wide scale. 
In the development of digital-switching technology they are 
world leaders. 

Thar subsidiaiy SMH-Adrex, is one of the most 
important French office equipment companies. 

As Roneo Alcatel, Roneo becomes part of a worid-wde 
group that is pledged to a far reaching scheme of 


development in the field of office automation. Association 
with OT-Alcatel and their OS. subsidiary Friden, 
greatly strengthens Roneos position in the mailroom and 
reprographics fields internationally. 

FROM STRENGTH TO STRENGTH 

So that’s Roneo Alcatel -a British based, major 
European enterprise with a world-wide capability. 

And a combination of two great companies. Roneo 
with the continuing strength of its renowned, international 
production, sales and distribution network. 

And QTAlcafcd with all their technical flair and savoirfaire 
in office automation. 

Together they represent a powerful new force with the 
expertise to foresee, and meet the differing demands of each 
individual company- so you are in complete command of 
your office communications. 

That's the strength of the situation. 



Roneo Alcalri Ud,P.O- Bax 3, ScnriiStreeyiomford Essex, 
RM1 2AR Telephone Romford 46000. 

Tetec JSB427 Ron Rom G. Grams: Roneo Romford, 
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UK NEWS 


Potential 


exports 
of trucks 
‘hopeful’ 


By Ray Perm an, 

Scottish Correspondent 


Domestic gas prices ‘may 
rise 125% by 1982’ 


BY 5UE CAMERON 


THE MOTOR distribution and 
trading group Tozer Kerasley 
and Millboum has found en- 
couraging signs of a large export 
market for the four-wheel drive 
Trucks mode by Stonefleld 
Vehicles, the company which it 
has an option to buy. 

TKM has been evaluating the 
overseas demand for the truck, 
which has been tested by the 
British, and a number of foreign 
defence forces; and it is satisfied 
that there could be substantial 
orders over the next few years. 

However, the group has to 
consider now whether sales 
could be made quickly enough 
to stem the heavy trading 
losses being sustained bv Stone- 
fiieM. and turn the financial 
on«Htinn of the firm round 
wi**vn three to four years. 

TKM h?s sieneri an option 
with the Scottish Development 
Acency. which has invested 
£4m and now owns Stnnefield. 
and has until August I to 
deride whether it wants to buy. 

The Government has set a 
limit on the extent tn which 
the Aeencv should continue to 
support Stonefleld - and en 
adverse decision from TKM 
would nrobablv mean the 
reviver being called in. 

W. Christopher Tenant, who 
Ms been jnrp ctigatmq Hie n r o- 
fect for TKM returned th*s 
from Kuala Lumpur, 
"’hon* he h"s heen asse^tn® 
"Hr rinpiand-s from the Malav- 
# : -»n ripfpn«'«' fo«-fp«i which have 

h?d nvo Ftnnefieid vnhieles on 
tc r » for nine months. 

He siid yesterday that there 
wps wide acceptance for the 
v>hie!e and. in the loner term, 
the^-p mav well he a substantial 
ermnct mat-kef for it. 

The hoard of TKM Inter- 
national (Folding^ would cnn- 
s ; der the option at its meeting 
m July 29. 


DOMESTIC gas prices will rise 
by 125 per cent in the three 
years to the end of 1982 if in- 
flation continues at its present 
rate, the National Gas Con- 
sumers’ Council warned yester- 
day. 

But gas would remain the 
cheapest domestic fuel even 
with sucb increases and even 
allowing for bigger rises in the 
prices of heating .oil and elec- 
tricity. The 125 per cent figure 
is based on present Government 
policy of raising domestic gas 
prices toy 10 per cent more than 
inflation during the next three 
years. 

The council said it could not 
stop gas prices rising, although 
it would fight to ensure that 
consumers were given a fair 
deal. 

Professor Naomi McIntosh, 
chairman of the council, said 
gas users believed they should 
be entitled to benefit from the 
availability of natural gas. They 
“simoly do not see why they 
should pay more for it than is 
necessary For the continuing 
needs of the industry." 


The council's annual report 
yesterday, accuses the last and 
the present Government of 
"forcing prices up beyond the 
needs of the industry.” This 
was enabling the British Gas 
Corporation to . raise " excess 
revenues." 

Gas consumers were also be- 
ing made to pay “dispropor- 
tionately " for future investment 
in the industry. Both Govern- 
ments. had “played politics 
with gas prices.” 

The report calls for a “ stable 
forward-looking* pricing policy 
free from short-term Govern- 
ment intervention.” This would 
benefit both the corporation and 
gas consumers. The council 
rejects the idea that gas prices 
should be automatically linked 
to oil prices and says there is 
no reason why all fuels should 
cost tbe same. 

“ The suggestion that domes- 
tic gas prices should rise in 
line with industrial gas prices, 
which, in turn, should rise in 
line with international oil 
prices would leave maoy domes- 


tic consumers very vulnerable.” 
the report says. " It would mean 
that gas pricing policy and 
therefore the level of gas profits 
would be in the hands of inter- 
national forces.” 

The report calls on the 
Government to try to explain to 
consumers its reasons for set- 
ting British Gas financial tar- 
gets which will require price 
rises greater than the industry 
needs to operate efficiently. The 
council says it has received 
many letters from people 
mystified by the decisions, 
especially when it is also being 
argued that electricity prices 
should go up because demand is 
dropping." 

Prices, says the report, should 
not be used as the main 
mechanism for encouraging con- 
servation. Tenants and poorer 
peonle could not afford to react 
to higher prices by improving 
insulation. Many would simply 
respond to higher prices by cut- 
ting down their heat and light 
This would hit bard the elderly, 
the sick and those with young 
children. 


Auditors 

qualify 

Rossminster 


accounts 


Financial -Times Reporter 


Unit trusts’ best month this year 


8Y TIM DICKSON 


UNIT TRUSTS in June enjoyed 
their best month for new busi- 
ness since last August figures 
from the Unit Trust Associa- 
tion showed yesterday. 

Sales of new units amounted 
to £62.9m. though after an ex- 
ceptional item “of £23.5m relat- 
ing to two “unitisations" — 
turning investment trusts into 
unit trusts — is taken out, the 
total comes to £39.4m. 

Units cashed in, excluding 
repurchases of £4.7 m in the 
wake of the unitisations. 
amounted to £32. lm. leaving net 
new investment of £7.3m. 

This is the best performance 
from the industry this year — net 
new investment is the highest 
since last August — and will 


bring cheer to some gloomy 
unit trust managers. Compared 
with previous years, however, 
the picture is still far from 
buoyant. 

Mr. Mark St. Giles, managing 
director of Allied Hambro and 
a spokesman for the Unit Trust 
Association, last night said the 
figures reflected “rather more 
cheerful equity markets.” 

He added: "The buying public 
seems to wait for rallies and 
some encouragement that the 
professionals .are looking beyond 
the immediate grim economic 
position." 

Cumulative figures for the 
first eix months of 1980 sbow 
that after sales of £21 8m and re- 


purchases of £197 m, net new 
investment amounted to £21m. 

This is below the £3 2m re- 
corded in the first six months 
last year, itself a bad period, 
and considerably below the 
£165ra for the first naif of 1978. 

The total value of funds in- 
vested at tbe end nf June, 
£4<5bn, showed an increase over 
the total at the end of May 
(£4.12bn). 

The “exceptional item" relates 
to the unitisation of the Carliol 
and Tyneside Investment trusts 
into the Target Energy and Tar- 
get Income and Growth funds. 
In addition to these, the sales 
figure included tbe launch of 
tbe Quadrant Recovery fund. 


THE LATEST accounts of the 
Rossminster Group, the tax 
counselling business whose 
offices were raided by the 
Inland Revenue a year ago, have 
been heavily qualified by the 
auditors. Coopers and LybrandL 

Coppers draw attention to the 
fact that Rossminster was 
having other trouble with tbe 
Revenue apart from that high- 
lighted In last summer’s dawn 
raids. 

Tbe auditors say that the 
accounts were prepared on the 
basis of counsel’s opinion that 
certain transactions were 
deductible for tax purposes. 

“If the effect of these trans- 
actions is not as advised by 
counsel, a taxation provision of 
up to £I.3m would be required." 

The audit report then says 
that the Inland Revenue raided 
Rossminster "on the suspicion 
that an offence involving some 
form of fraud in connection 
with, or in relation to, tax 
might have been committed. 

"The directors of the com- 
pany have informed us that 
they have no knowledge of any 
fraud in connection with, or in 
relation to, tax or any other 
matter affecting or involving 
the company or any of its sub- 
sidiaries." 

Coopers concludes by 
advising readers of the 
accounts that It is unable to 
form an opinion on whether the 
accounts give a true and fair 
view, and whether they comply 
with the Companies Acts. 

Tbe annual return of Ross- 
minster, filed at the Companies 
Registry on June 23, was 
unearthed by tbe magazine 
Accountants' Weekly. The 
return shows that the year to 
July 1978 Rossminster contribu- 
ted £5,000 to the Conservative 
Party- 


Most UK carpet 
manufacturers 


face heavy losses 


BY JAMES MCDONALD 


ALL BUT a handful of Britain’s 
carpet manufacturers will make 
losses this year, - Mr Michael 
Abrahams, , president of the 
British Carpet Manufacturers’ 
Association, said in London y&s- - 
terday. 

.Consumer spending on carpets 
is noy considerably lower than 
1978 and 1979. This, " combined 
with the problem of U-S. im- 
parts and high interest rates, 
has almost completely eroded 
the industry’s profitability," he 
told, the association's annual 
meeting. 

Seven carpet companies went 


into receivership last year, and 
thi 


Vogne Bathrooms -of BUston 
near Wolverhampton is;-to make 
50 workers redundant; -because 
of a drop in orders. ■’ It-bas been 
on short-time working : since 
May. - ■ - 

A fall in orders is also blamed 
by fcescot Drop Forgings of 
Wednesbury, West Midland, 
for its decision to lay : off 72 
workers: ■ 

The recession in the .car 
industry has forced Bists, motor 
accessory makers ip Newcastle- 
-under-Lyme and .a member of 
the Lucas group.' to. put 150 of 
its 2.000 workers-on a three-day 
■week. • : ■ .. 


Mr Abrahams said another three 
followed in tiie first four months • 
of this year. 

•' ■“ Investment is virtually at a 
standstill, a situation which, if 
it continues, will further 
weaken our long-term competi- 
tive position and have further 
adverse consequences for em- 
ployment.” he added. 

• Wedgwood yesterday ; an- 
nounced it would make 370 of 
its 9.000 workforce redundant 
— adding to the growing job 
losses in the pottery industry. 

The company blamed the 
world recession, combined with 
inflation, high UK' interest rates 
and the value of sterling; 

Mere than two-thirds of the 
redundancies- will be in the 
Enoeh Wedgwood (Tun stall 1 
division of the group which 
emoloys 1,000. The -manufac- 
turing operation at Cobridge is 
bring transferred to the 
Tu”ifrfall factory. 

BSR, the record changer com- 
pany which has already made 
1.850 Workers redundant this 
year, is to axe another 70 jobs 
at its West Midland factories in 
Dudley. 


Export dedine 


Leisure Kitchen Products is 
to make fiO employees redun- 
dant at its Longestoh plant in 
Derbyshire because of declining 
demand. It has been working 
short-time, since early-May, 

Gobi, ' sports' riioer 7 manufac- 
turers.; has closed, its plant at 
Earls Barton^ Northants,. with 
the loss of 20 jobs, as jiait of 
a streamlining- operation.' Bert 
500 workers 'at -six of its other 
factories in the county will 
resume full-time Working. 

Balding and Mansell, printers 
in Wisbech, Cambridgeshire, is 
cutting its labour force by 22 
to 185. 

Unless a. buyer is found for 
bookbinders J. AC Dent and 
Sons, of I^tchworth, Hertford- 
shire. the 75*reai“old; company 
will close at Christinas 

Aluminium Corporation, a 
wholly-owned riibsidiary • .of 
British .Aluxninium, announced 
65 redundancies ' -at Its North 
Wales plant 

The plant will also operate 
a three-day-weekfrom August L 
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b eat car 


tax dodgers 
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By Elaine Wiltons'. 


PLANS ta-tax aU.cais. wbether 
or not -they are- in use, in an. 
effort to beat tax evasion .cost- - 
ing ah estimated £75m. per year 
were announced by -the. Govern-, 
men* yesterday- . 

.proposed changes in tie- law 
will make tax oh -a vehicfe.pay- 
able ;from registration .until ' it-', 
is » scrapped or. exported,. No 
gap* in. licensing ' or- refunds 
would be allowed. and Used car. 
dealers ' would have jfetsot.. 

vehicles. In their: !showtooms. 

. .The Government announced 

its proposals in. a Green Riper - 
published' ' yesterday and' Air 
Nortnan T*>v3er, :/ Transport 
Minister, said ."that legislation: 1 
would be ptit before Parliament 
early next session. ' 

The. new sy ste m ' would use a . 
computer 1 print - .out from this 
Swansea centre to check over- 
due payments.' :? ■ '• --.. v: • 

The only exemptions fwrnj the 
new law would ;bte heavy /good? : 
vehicles. 

" Special arra^^ehts'. wmld. 
-also be made for. vurtage. : and : . ; 
veteran vehicles . : and .those: laid. . 
up For long periods : ^robflbly 
more than a year,-. •'/ ^ 
Licences would, betransfei^ 
able on. the sale - of -a . cariand 
the liability for -tay' outstand- 
ing duty Would pass to' tiie new 
owner. Any trio torfet. renewing a 
licence after a lapse: would .also 
incur back taxes ang.-ftce the 
possibility of a penaltyvsur- - 
charge, or: a fine:?- . 

The Governmriit-if. .consider' . 

Ing waysof overcomUig the^diffi- 
culty that, at prpaent, vehicle 
licences .^an be issued -only- if 
insurance and roadyrartfcJness 
certificates are In order. ^This 
.would have-to change^vjehicles 
off the road Were'. brought ' within ; 
the tax .system. » T . : 
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Post Office relief over monopoly 



SHARP CORPORATION 


Osaka 


DM 100.000.000,- 

614% Wandelanleihe 1980 (85-88) 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


NOMURA EUROPE N.V. 


BANQUE NATION ALE DE PARIS 

MERRILL LYNCH INTERNATIONAL A CO. 


CREDIT SUISSE HF1ST BOSTON FUJI INTERNATIONAL FINANCE 
Limited Limited 


S.G. WARBURG & CO. LTD. 


Abu Dhabi Investment Company 
Alaltli Sank of Kuwait (K.S.C.) 
AlgemeneBanJi Nederland N.V. 
A.E. Ames 4 Co. 

l.im,iea 

Amsterdam -Rotterdam Bank N.V. 


Associated Japanese Bank (International) 

Limited 


Bach# Halsey Stuart Shiekls 

Incorporated 


Banca Commercial* ItaBana 
Barvca del Goltardo 
Banca Nazksnale del Lavoro 
Banco dl Roma 

Sank of America International 

Limited 

Bank Julius Baer International 

Limited 

Bankers Trust International 
Limited 

Bank fur Gemelnwtrtschaft 

Aiitiengesoi&dftatt 

Bank of Helsinki Ltd. 

Bank Leu International LI Nassau 
Bank Meet A Hope NV 
Banque Bruxelles Lambert S.A_ 

Banque Prancana du Commerce ExtMeur 

Banque Generate du Uiiemixxirg 

Societe Anonym e 

Banque do nndochtne at da Suez 

Banque Internationale a Luxembourg S.A. 

Banque da NeufUza. SoMumbergec Mallet 

Banque de Parts at des Paya-Bss 

Banque de Paris at des Pays-Bas (Suisse) S_A. 

Btmoue Poputake Siasse S.A. Luxembourg 

Banque RothscbUd 

Banque da rUnlofi Europeetmc 

Banque Worms 

Barclays International Group 


Dii-JcM Securities Ca.Ud. . 
Dalwa Europe N.V. 

Richard DauaACo. 

Bankwrs 

Den Danske Bank 
at 1871 Akiieseiskab 
Den norske Cmfitbank 
Deutsche Barer 
A ktienqe seltsc haft 

Deutsche Gkozentrale 
- Deutsche Kommunalbenk - 
DG Bank 

Deutsche GenossertschaRsbank 
DIBon. Read Overseas Corporation 
OraadnerBank 

Aktiengoselischan 

Diesel Bumham Lambert 
Incorporated 

E Nectenbonk -Wartwrg 

Akliengoseliscftaft 

EuromoWBare S.pjk. 

European Banking Company 
Limit Bd 

Robert Renting A Co M Lmeted 

Grrozentrale und Bank 

der osteneichischen Spark assert 

a krrtnijeseiiichatt 

Goldman Sachs Intematfonel Corp. 

Groupement des Banquiers 
Pnves Genevora 

HambrosBank 

Limiteo 


New Japan Securities Europe 

Lirrmeo 


The Nlkko Securities Co_ [Europe) Ltd. 
Nippon Credit International (HK) Ltd. 
Nippon Kangyo Kakumaru (Europe) Limited 
Nomura Europe GmbH 


Nomura International (Hong Kong) 
Limited 


Norddeutache Landesbonk 
Girozentrale 


Okasan Securities Co. Ltd. 

Sal Oppetiheim Jr.&Cie. 

Orion Bank 

Lirr-iTaa 

Osakaya Securities Co.. Ud. 

Pierson. Heldrtng A Pierson N.V. 

PKbenken 

Posiipanklu 

Prnratbanken A/S 


Renouf International (NZ) 

L -iwcd 


Rothschild Bank AG 
N M. Rothschild A Sons 

Limited 

The Royal Bank of Canada 

ILondnniL -mited 

Salomon Brothers International 
Sanwa Bank (Underar m ms) 

Limited 

Sanyo Securities Co_ Ltd. 


Hessische Landesbenk 
- Girozentrale - 


J. Hartry Schroder Wagg & Co. 

Limited 


Hll Samuel A Co. 
Limited 


Singapore Japan Merchant Bank 
Limited 


Industnebank von Javan (Deutschland) 
Akuengesellschan 

International Credit A Dance, Limited 

Hongkong . 

Kanuffis-Osake-PankU 


Singapore Nomura Merchant Banking 

Limited 


Skandkiavtake EnskHda Bank on 


Smith Barney. HarrisUpham A Co. 

Incorporated 


Beyenscho Hypotheken- und Wwhsel-Bcnk 

Ait>engesellscnali 


Kiddec Peabody Intemabon^ 
Lmuted 


Bayerisehe Landesbank Gtrozentrala 
Bayertsche Veremsbank 
Joh. Berenberg . Goasktr & Co. 

Bergen Bank 


KMnwort, Benson 

Limited 


Berliner Handels- 
und Frankfurter Bank 


Krsdietbank N.V. 

K redial bank SJL Luxembourgeotse 
Kuhn Loeb Lehman Bret hen Asia 
Kuwait Foreign Trading. Contracting 


5 octet* G farters te 

Sodete General e de Banque S.A. 

SpaibankernasBank 

Sumitomo Finance International 
Sven ska Handetsfagnlten 

Swigs Bank Corporation (Overseas) 
Limited 


Bhrtli Eastman Paine Webber 

international L-mned 


B5J Undarwntera 

Lirmten 


Caisse d«S Dopdte el Consignations 

Chase Manhattan 

Luvuted 

Chemical Bank International Group 
Christian** Bank og Kreditkasae 
CHicoto fnlernattonal Group 

Commerzbank 

AktiengeseiiEChaft 

Copenhagen HandelsbanK 
County Bank 


A Investment Co. (S.A.K.) 

Kuwait International Investment Co. s.a.lu 
Kuwait Investment Company (S.AJC) 

Landeabank Rheinland-Pfaiz 
- Girozentrale - 

Lloyds Bank International 
Limned 

LTCB International 
Limited 


Talyo Kobe Finance Hong Kong 

Lmuted 


Take) Bank Nederland N.V. 


Trident International Finance 

Limiteo 


Tnnkaus A BurUiard t 
Union Bank of Finland Ltd. 


Umon Bank of Switzerland (Securities) 

(.■ruled 


Manufacturers Hanover 
Lmuted 


Union de Barques Arabes af Franca tsev 
U.BJLF. 


Limited 

Credit ansteH-Bankvarein 
Credit Commercial de France 
Credit Lyonnai* 

CredKo Italia no 

DnHcfH Kangyo International 

Limited 


McLeod Young Weir International 
Limned 

Mercfc.nndrftCo. 

B. Metzler seeL Sohn A Co. 
MHsubisM Bank (Europe) S A. 

Mitsui Finance Europe 
Limited 


• Vcnlns-undWeclbartk 

AktiengesellKhca 

J. VontobH 5 Co. 


Securities Company 

Limited 


Morgan GrenfsH a Co. 
Lmned 


M.M.Warburg-Brinckmann.WWAiCo. 

West LB Asm 

Lmuted 

Wood Gundy Limited 


Morgan Stanley International 
National Bank or Abu Dhabi 


Yanulchi International (Europe) 



Ysmatane Securities C©„Ltd. 


Yteuda Thltt 4 Rftanca [Hong Kenol 
Limned 



BY JASON CRISP 
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THE POST OFFICE was aWe to 
breathe a sigh of relief when it 
learnt that Sir Keith Joseph, 
Secretary of State for Industry, 
intended only a small relaxation 
of the monopoly affecting less 
than 2 per cent of its business. 

Nevertheless, the Post Office 
said yesterility it had fought 
hard to retain all its monoooly 
powers and it was “ disap- 
pointed" by the Government's 
decision to allow any of the re- 
laxations. 

But in spite of the protests — 
not only from the Post Office 
but from Labour MPs and, to a 
fairly muted extent from bade 
unions — the proposed relaxation 
of the monopoly is fairly small. 

The prooosails. announced by 
Sir Keith in tfie House nf Com- 
mons on W#dnesd»v. will have 
two significant effects on the 
nosf’J business. First jr will 
les^lise existin'? urinate co-mpe- 
tion with the Post Office. Al- 
rhnreh private courier firms 
official!* carry oulv navels, 
which +hev ?re pHnweri to do. it 
is wtell known thev also carrv 
ureetv- letters, which thev are 
not allowed to do under existing 
legation. 

The second part of the pro- 
oosats. whirih esrned them the 
t'tg "strikebreakers charter,” is 
to cive tfio Rerretgrv- nf 
State nntte*t to l*Ft th" "oporal 
mommoiv jf the Post Office ser. 
vice falls below pertain stand- 
ards. most notably in the case 
of a strike. 

The poetal monopoly is to be 
lifted in three areas. Private 
operators, who for the most 


Jason Crisps reports on the 
plan to reduee the Post 


details of Sir Kdth. Joseph’s 
Office's monopoly powers. 


part will be existing courier 
companies will be allowed to 
carry “time sensitive or valu- 
able" mail in competition with 
tbe Post Office. In effect this 
already happens, and. the Post 
Office’s own courier service Exr- 
presspost competes with des- 
patch riders, taxis, and private 
vans for essentially the same 
business. 

The second relaxation would 
allow document exchanges to 
transport mail in bulk between 
city centres. Again this already 
happens, although technically no 
ebarge is made to customers be- 
cause otherwise it would be a 
breach of the law. 

Document exchanges are rela- 
tively new to this country and 
are mainly used by lawyers. At 
present there are two in Lon- 
don and one each in Birming- 
ham. Glasgow and Edinburgh. In 
addition the London Documents 
Bureau has opened -a further 
three in the south of England 
and is hoping to open another 
six by the end of August 

According to Pauline Lyle- 
Smith, a director of the London 
Documents Bureau, the service 
is likely to expand rapidly until 
most towns have their own 
bureau. But they will not be 
taking much business away from 
the Post Office, rather from the 
private courier firms; 

Most people who use docu- 
ment exchanges are either law- 


yers or organisations such its 
building societies or insurance 
companies who ,have to . send 
documents eyery ciay to ['firms of 
solicitors/ ' 

The third relaxation'- will 
allow charities to deliver Christ- 
inas cards. Although there is a 
considerable surge of mail in 
the two weeks before Christmas, 
it is unlikely . that charities 
would, be able to take "a sub- 
stantial proportion. .' At Christ- 
mas the Post' Office’s own re- 
sources are severely strained 
and it has' to take. piT extra staff. 
It is only expected that chari- 
ties will be. able tq contemplate 
local delivery ; services' within 
fairly limited afeai - ■ - ' 

The other m&jor proposal on 
the Post Office arms the Secre- 
tary of State for Industry with a 
big stick with which to threaten 
both management ’ and * unions. 
Sir Keith said 'thdr the Post 
Office would be given targets for 
delivery perforaai^- whieh, if 
missed, could mean losing the 
mall monopoly either locally or ■ 
nationally. . 

The Post Office could miss its 
targets in' two ; ways, either 
through some form of industrial 
action or through, general 7 ineffi- 
ciency. - 

In the -. case ' -of . industrial J 
action. either • locally or 
nationally, the Secretary of State 
could lift the " monopoly on 
ordinary mail at short notice 


’but only temporarily. . r. . 

The Minister Would also be 
. abler to - lift the general -mono- 
poly if the Post Office-, became 
particularly, inefficient.^, either: 

. nationally or Jn ; a particular 
'"area.. At' present the Post Office 
:bas a target to deliver. 90 per 
cent of first Class mail the fol- 
lowing day. and Sir Keith said 
he would consider setting a 
. higher, limit . • - ■ 

But Sir Keith' said tha't if the 
Post Office foiled to meet the 
' targets set it would be given a 
six-month probationary period 
in- which -to improve. If jt did 
not get better, lien the mono-, 
poly on mail would . be -lifted 
for a minimum period of. five" 
years. .' •••/;. ' 

This particular proposal, was 
prompted "largely by: .the. col- 
lapse of 'the postal, service last 
summer when the Post -Office 
was very undefotaflted. : ; ffince 
then the service has be«r Im- 
proving. ; as Sir Keith ' acknow- 
lodged In - the Boose of 0mn- : 
mdns— but not enough.’. . 

In April and May this year 
the Post Office delivered 86 and 
87 per cent of first class mail 
the following day. . t 
'• Although the jpo^al. ^uhioiis 
opposed the- proposals most Tof . - 
the users’ organisations wer-: 
corned them.-Mf. Michael Corby 
of the Mail -Users’ Association 
said he. yms delighted with, them . . 
as they were largely -fo ; line . 
with what his .organisation bid 
been campaigning for- and he : 
agreed that it was. right for -the 
Post Office -to retain: the -basic 
letter monopoly.*-' - 
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Peter Riddell investigates the stram: between the Treasury 

and the armed services 
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Conflict over the defence budget 




Ho 


REL.^TIONS BETWEEN the 
Treasury and the armed service 
departments (now tbe Ministry 
of Defence) have seldom been 
cordial and have often been 
strained since Lord Randolf 
Churchill resigned as Chancellor 
of the Exchequer in 188S over 
the Army and Navy estimates. 

Some kind of conflict, either, 
potential or actual, is probably 
inevitable. The Treasury is, by 
tradition and temperament, 
incapable of enthusiasm about 
any proposed expenditure while 
the Ministry of Defence is a big 
spender — more than £l0.5bn in 
1980-81, or well over a tenth 
of the total public expenditure. 

But the current discussions 
are more heated and significant 
than any for some time. 

In part, this is because of 
tbe decisions about future plans 
and commitments, notably the 
Trident missile system where 
the Ministry of Defence won 
(as discussed by Malcolm 
Rutherford elsewhere in today’s 
Financial Times). 

But there are more immediate 
problems over the control of the 
department’s budget to keep it 
within previously agreed limits. 

Over the past two financial 
years, defence spending was 
marginally above the planned 
cash limits and a month ago. It 
became clear that there was a 
danger of significant over- 
spending again this year. 

There is, naturally, much 
keenness in Whitehall to em- 
phasise that, in general, central 


Government cash limits are not 
at risk, and that there is ho 
lack of control over the spend- 
ing of any department. But 
there is no denying that defence 
is a problem. 

The present difficulties arise 
largely because defence is 
unlike the rest of Whitehall. The 
bulk of the budgets of most 
other deportments are spent 
either on civil service pay, which 
is predictable within reasonable 
margins, or distributed as 
grants to local authorities, 
nationalised industries and the 
private sector. 

The Ministry of Defence is 
much more like a big multi- 
national business, ■ directly 
involved in the market place 
as both a buyer and a seller. 
This makes it subject to wider 
economic pressures. 

For example, with £l^bn of 
expenditure abroad and £450m 
of receipts from overseas 
(mainly on equipment sales), 
tbe department is particularly 
subject to exchange rate fluc- 
tuations. 

These cost over £ 100 m in 
1976-77. Mil provided a gain 
of about £60ra in 1979-80, 

This windfall was, however, 
offset by tbe rise in the price 
of oil and by the loss of sales 
receipts from - Iran; and the' 
latter factors explain last 
year’s overspending. 

The main immediate problems 
have been posed * by the reces- 
sion. This has meant that 
defence, contractors faced by a 


DEFENCE BUDGET' 
. 1980JU 


Sendee pay and aMowpncts 
Civilian pay and allowances 
Procurement 
Works services 

Less 

Receipts from repayment.! 

services . : 

Total: cash limits 

Pensions, , not within cash . 
limits - ' 


£m 

7M6 

L423 
6J99 
: 787 


L33G 

10,125 


543 


Total 


10^48 


foil in private sector : work 
have completed their public sec- 
tor orders more quickly and sent 
In their bflls more rapidly. This 
has upset the expected phasing 
of expenditure; and additional 
problems have been posed by the 
sbarp rise iV the relative pride 
of defence, equipment* its cost 
has irurreased-more rapidly than 
the general rate of inflation.. ; 

When these trends became 
clear, the department ordered 
compensating adjutfments in- 
volving cuts of more than £l00m 
on the letting out or taking-up 
^contracts and on new build- 

Thls action is essentially pre- 
cautionary. - -There is Star 
uncertainty whether, as', the 

5* c 2 n SS ue “* wntMttors 
might not deride to spread out 
rafterthanto^peed up defence 
woric in the ’absence of other 
business. Similarly, it -is not 
clear how and when the 


expected slowdown in the. in-, 
nation rate- wiU affect defence 
business, . . ' r 

. The'rflutistry’s essential com- 
plaint is that ,it is very difficult 
to. manipulate -its budget in -the 
: short-term; ^ 

3ft is prepared to take: further 
action ff the oveFspendiiig 
threat, continues; but this .will 
become more "difficult the 
year goes on. -/ . : ' 

Even at the ‘ start' of the 
financial year, less. than 10 ^ per 
.cent -of - the. procuremeut /.pro- 
gramme -is tvcomntittedr-' mid 
this; figure 'falls tO Bome S per 
cent by September.'- - 
' . jTbere jS'also little room to 
find savings elsewhere since tfre- 
cash limits already apply a: 
squeeze on ; civilian pay costs,’ . 
and there .are firm conmut- 
m.ents on serrice pay and . man- 
power. ; . •: ~ 

-Moreover, - the Ministry of 
Defence has not .been slow to 
point out that, if price risds are 
higher than those assumed in 
the' cash limits, this may force 
.ftnther cuts in the .volnme' of 
spending. The . result coniff be : 
That the UK’s commitment; fo 
NATO to a 3. per cent annuar - 
rise- in defence spending fit - 
real- terms might' '"be Tindert' 
mined.-' • ..- r . • 

this provides -the -in'gre- . 
wonts of some bard bargaining 
■and difficult decisions.. over the 
action, that siKmlC be - taken 
ijour last, year’s overspending 
and fee question whether any 
adjustment, should, be. made to . 
tms year’s cash limits. 
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Political 
broadcast 
Ijased 
on a lie’ 

' '"’ By Our Labour Staff "■ 

MR. BOX SIRS, general 
"._ secretary of the iron and 
" Steer Trades Confederation, 
: yesterday attacked a Con- 
>serffitive Party political 

V broadcast on television on 
Wednesday night for being 

• based on a “scandalous lie.” 
; Mr. Sirs accused Hr, Am 
Prior ^Employment Secretary, 

: . of wrongly suggesting, during 
•views of a redundant steel 
'iwoxfcer; that the closure - of 
' •- Sbotton steel works in North 
: Wales was the result of a 

• ’high pay claim. : 

- v7 "That was a blatant Ke,” 
r-'hc L jsald. . . BSC decided to 
: dose iron and steelmaking at 
■Sbotlxm Works long before 
,jmy my claim was submitted. 

V The. closure decision was 
‘based on its steelmaking 

■’ . being the older, slower open ! 
.bearth method. 

“ Jim Prior . most have 
’ known this. If he did not. 

■ he should sack his advisers.” 

V .-■ Mr. - Sire added, "British. 
-• steelmen. .are, in hud, the 
s lowest paid in Europe and 

have been for many years. 
-Only In Franco’s Spain, where 
Viea! trade unions did not 
"exist, has the price of a steel- 
‘man’s labour been lower. 
--."This ceased to be the case 

- in 1976' .when the average 
earnings of even the Spanish 

.7 surpassed - those - of the 
British steelman.” 

• r ~. 

7 #. WOMEN workers yesier- 
4ty - occupied the Adams 
Fashions factory in Sunder- 
land. Management wants the 
"women to forego some of their 
-holiday pay because it says 
they were paid too much last 
.year. The idea was rejected 
in a ballot at the factory 
earlier this week. 


Nick Garnett reports on the musicians’ long-running dispute 

Talks to save Proms resume 


REPRESENTATIVES of the 
Musicians’ Union and. the BBC 
are due tb meet officials of the 
Advisory, Conciliation and Arbi- 
tration Service . today in an 
attempt to prevent the cancella- 
tion of the whole series of this 
year’s Promt' ... 

This followed an intervention 
yesterday into the dispute by the 
science and arts select com- 
mittee" to which representatives 
of the union and the BBC. 
together with Lord Goodman, 
provided information on how 
they believed the Proms could 
be saved. 

A previous proposition by 
Lord Goodman — that b usiness 
sponsorship should be provided 
to support this year's Proms in 
view of the dispute— was 

discussed. 

So too wasa proposal from Sir 
Adrian Boult, a former Proms 


conductor, that the concerts be 
recorded for transmission when 
the dispute was settled. 

The two sides in the dispute, 
which is over the BBC’s disband- 
ment of five of its orchestras, 
were attempting yesterday to see 
if something could be salvaged 
out of the two proposals, neither 
of which is apparently accept- 
able to both sides. 

There still appeared to be 
wide differences between the 
BBC and the union, however, 
and there has been no commit- 
ment from either of them on 
any specific issue for today’s 
talks. 

The union said last night that 
any proposal acceptable to it 
would not involve the BBC 
haring any involvement in, or 
rights arising from this year’s 
Proms. 

The union also wanted any 


recordings to be made by an 
independent organisation or 
company determined jointly by 
the Arts Council, the union and 
the Association for Business 
Sponsorship of the Arts. 

The use of the recordings 
would be a matter of negotia- 
tion with the union and would 
not necessarily be confined to 
the BBC. The union stressed 
that this did not form a com- 
mitment but simply a willing- 
ness to discuss. 

It also emphasised that it was 
going lo ACAS to discuss only 
the Proms. 

Sir Ian Trethowan, BBC 
director-general said: "We are 
willing to enter into any discus- 
sion which might lead to the 
savings of the Promenade con- 
certs to be enjoyed by Promen- 
aders and the World-wide 
listening audience. 


"We share the committee’s 
hope that discussions might 
lead into negotiations for a set- 
tlement of the dispute as a 
whole.” 

The BBC has already can- 
celled tonight's Proms and 
those for Saturday and Monday, 
as a result of the seven-week 
strike by the union. 

The BBC. is disbanding the 
five orchestras as part of a two- 
year £130m cost cutting pro- 
gramme although it has re- 
cently made some compromise 
proposals which it says will 
save more than 40 of the 130 
jobs that will be lost as a re- 
sult of losing the orchestras.' 

The union is putting on an 
alternative concert at the 
Wembley conference centre to- 
night and has plans for a fur- 
ther 18 concerts. 


£5bn Trident 

decision 

condemned 

Workers’ Union last night con- 
demned the Government for 
being “ irresponsible ” in decid- 
ing to spend £5bn on the 
Trident nuclear weapons system 
A. resolution passed by the 
union’s .public services national 
trade . group committee de- 
plored the Government making 
its defence decision “ while 
forcing local authorities and 
Government departments to 
make expenditure cuts which 
deprive the handicapped and 
the old of social services and 
home-helps. meals-on-wheels 
and facilities for children.” 

Mr. Mick Martin, national 
secretary of the TGWTJ’s public 
service group, said that thou- 
sands of TGWU members were 
having their jobs put at risk 
and public services were being 
cut ' 


ASTMS Victory 5 after 
ballot by research staff 


BY PAULINE CLARK. LABOUR STAFF 


THE Association of Scientific 
Technical and Managerial 
Staffs claimed yesterday a 
** major victory ” in the Bine 
■ Circle cement and building 
industries concern following 
a ballot on union representa- 
tion' among the company’s 
research staff. 

After a 70 per cent vote in 
favour of ASTMS against the 
British Cement Staff Associa- 
tion in a ballot of 115 research 
staff, the union won repre- 
sentation in grievance pro- 
cedures. 

The ASTMS has a long 
history of rivalry with the 
staff association which is not 
affiliated to the TUC. 

The association arose out of 
the original Bine Circle Staff 
Association which became 


knows four years ago for 
being the first lo have an 
application for a certificate vT 
Independence rejected under 
the Employment Protection 
Act • 

Mr. Les Charman. general 
secretary of the now 
registered British Cement 
union with 3,500 members of 
which 3.000 are in Blip 
Circle, said ASTMS was not 
recognised for bargaining 
purposes and had made “ only 
minor inroads ” in the com- 
pany. 

Merger overtures from 
ASTMS continue lo be "under 
active consideration H . An 
eventual merger is thought 
anlikely however, following 
overwhelming rejection of 
TUC affiliation in a staff ballot 
in 1977. 


Unions claim 
bigger London 
allowance 

By Our Labour Staff 

CIVIL service unions have 
claimed an increase of 30.2 per 
cent in the allowance paid to 
staff working in London. 

The claim, which is being 
studied by the Civil Service 
Department, is based on the 
Department of Employment’s 
published index on the extra 
cost of living and working in 
the capital It seeks -to increase 
the present weighting allowance 
for inner London from £780 to 
£1,016. 

The unions fear the Govern- 
ment may refuse to have the 
claim taken to arbitration if a 
much lower offer is made, a res. 
ponse made to other claims in 
recent years. They accused the 
Government several times 
recently of breaking arbitration 
and other agreements. 


Scargill pit 
closures 
claim 
challenged 

By John Lloyd, Labour 
Correspondent 

MR. ARTHUR SCARGILL, 
the president of the York- 
shire area of the National 
Union of- Mfneworfcers, was 
yesterday challenged by 
fellow members of the NUM 

executive to provide evidence 
for his charge that the 
National Coal Board has ear- 
marked for closure 12 pits in 
the north-east area. 

Mr. Scargill said that if the 
NCB issued a categorical 
statement that it did not 
Intend to close pits in the 
north east, he would with- 
draw his charge. He said 
he would assume his allega- 
tion was valid if there was no 
response from the Board. 

The NCB later declined to 
comment, though it drew 
attention to the speech by 
Sir Derek Ezra, the NCB 
chairman, to the NUM confer- 
ence last week, in which Sir 
Derek denied that there was a 
closure list and said all 
closures had to go through 
agreed joint procedures. 

The NUM Is to call on 
mining unions throughout 
the world to convene a con- 
ference on peace and detente, 
the first of its kind. 

Mr. Joe GormJey. the NUM 
president, said after the 
executive meeting yesterday 
the aim was to create a 
pressure group within the 
trade onion movement. 

“ The situation today is 
more frightening than ever. 
We have to give to our mem- 
bers a sense that we are 
doing something. I would 
like to get something going 
before I lay down the cudgels 
(retire)." 

The NUM has told the NCB 
that it wants to see the £22 m 
subsidy paid by the Board to 
keep down the price of UK 
coking coals accounted for 
centrally by the NCB 


NUPE seeks talks 
on school meals 

BY PAULINE CLARK, LABOUR STAFF 


THE National Union of Public 
Employees yesterday ckiled for 
an urgent meeting with Mr. 
Mark Carlisle, Education Secre- 
tary, because . of concern over 
the "serious social conse- 
quences” of cuts in the school 
meals service. 

Union anger over Government 
policy on school meals has 
mounted after Dorset education 
authority’s decision earlier this 
week to axe school meals for the 
under-12s and make 700 staff 
redundant. 

A union deputation led by 
Mr Alan Fisher, general secre- 
tary, plans to tell the Govern- 
ment that some 30,000 low-paid 
workers could lose their jobs 
f by September because of school 
meals price rises and .cuts. 

And the union said yesterday 
that a group of its sponsored 
MPs would meet Government 
leaders next week when it will 
launch a campaign to protect 
the service. 

Mr Rodney Bickerstaffe, the 
union's local government nat- 
ional officer, said yesterday 
NUPE was “ up in arms about 


the- issue because of the damag- 
ing effJKts on unemployment 
and on women's employment in 
particular." 

He said it would not only be 
school meals staff who would 
suffer but also working mothers 
of school children who would 
have to give up their jobs to 
provide meals and supervision 
for their children. 

“ The policy is a further 
attack on women from a Govern- 
ment which has already said a 
woman's place is io the home,” 
added Mr Bickerstaffe. 

NUPE believes the social 
effects of the cuts will be wide 
ranging because school meals 
staff often come from low- 
income families. Many are mar- 
ried to other public service 
workers whose jobs are also 
threatened by local authority 
cuts. 

The union, which represents 
about half of the 300,000 school 
meals staff says there has al- 
ready b ten a 50 per cent drop 
in the demand for school meals 
since prices were raised to 45p 
in most areas last April. 


Glasgow Herald process 
workers plan strike 


BY OUR LABOUR CORRESPONDENT 


PROCESS WORKERS at the 
Glasgow Herald will attempt to 
stop publication of its Monday 
morning edition, the first to be 
printed under new technology. 

Mr. John Jackson, general 
secretary of the Society of 
Lithographic Artists, Designers 
and Engravers, said yesterday 
that the 35 process workers 
at the Herald would strike oh 
Sunday after a refusal by 
Outrams, its publishers, lo con- 
clude an agreement with 
SLADE on staffing and working 
conditions with the new equip- 
ment 


Mr. Jackson said that Outrams, 
part of the Scottish Universal 
Investment Group, had con- 
cluded an agreement with the 
National Graphical Association 
to take over the work previously 
done by SLADE members. 

An attempt to enlist the 
NGA's support had failed, he 
said. 

The strike of process workers 
is likely to spread to other 
newspapers owned by Outrams 
in Scotland. Mr. Jackson has 
asked for support of other print 
unions. 


A battle against sodden links 
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THE 109th Open Championship 
got under way at Muirfiekl, Scot- 
land, yesterday under some of 
the vilest conditions '-that one 
could remember for many years. 

,v i There was little wind to drive 
7 the rain; It came down. "like 
"■ stair rods," and was' still doing 

- so yesterday as a third of the 
field battled but on the sodden 
links.' • 

Ben Wright reports on the 
109th Open Gol/ Championship 
at MuirfieUL 

As Gerald Micklem, one of 
the great characters and cham- 
pions In post-war British golf, 
said to me in mid-afternoon: “If 
the fellows out there have the 
7 equipment 'Id keep going In 
terms of waterproofs and heart, 
-the condition® are not too diffi- 
, ..cult.” • 

..These were fairly prophetic 
' words, since the world's leading 
golfer, Tom Watson, held the 
lead with a three-under-par 

- first round of 68 that left him 
, N one stroke ahead of a trio com- 
prising the number one young 

- British hopeful Nick Faldo; Che 
. aspiring Argentine Vicente Fer- 

nandez; and the kind of 
^' character who always s eem s to 
'.'emerge on the first day -of .this 

- championship, Glenn Ralph, 24, 

■ a totally unknown assistant pro- 

_ Sessional from Bognor Regis. 

- '-This trio was handily placed 
!: Witt, whereas the first man oh 
.. the" golf course the anonymous 
bat highly talented Mark Hayes 
from Oklahoma, who has the 
single-round record for the 
event after his 63 at Tumberry 
Jn 1977; is. the only other player 
below par of 71, at one under 
par 70. • , " 

Of many other great players 


involved- the- defending cham- 
pion, Seve Ballesteros, and 1969 
champion Tony Jacklin are both 
in on. 72. The legendary Jack 
Nicklaus is by no means out of 
it at 73, but Gary Player and 
Johnny Miller have done them- 
selves no good at all. with rounds 
of 77 . apiece. _ ! . . 

Watson was magnificent yes- 
terday. and-this was in no small 
measure - because he played a 
lot of golf last winter in Kansas 
City. It was not only very wet 
but insidiously cold throughout 
the day. 

Watson hit only two fed 
drives, at the second and third 
holes. He was bunkered at the 
3797yd (bird hole, and played 
an exquisite recovery 2 ft from 
the hole for tbe.kiniJ of unlikely 
birdie, that' inspires gentlemen 
of such unbelievable talent 

He promptly hit a six-iron 
shot one-aad-a-half feet from 


the hole at the 181 yd fourth 
for another birdie, and there- 
after was not about to give up 
such a favourable position. He 
was majestic as wc have come 
to expect, and now has a real 
favourite's chance. 

Faldo had considerable in- 
spiration' with Nicklaus along- 
side him, and thankfully reacted 
in exactly the right manner. His 
swing was by no means certain, 
but his putting was quite phe- 
nomenal 

Nicklaus never got going be- 
cause be was underdressed for 
the occasion for the first nine 
holes, and thereafter rather out 
of soils. This is very often the 
case with Nicklaus when the 
greens are slow. He is so much 
a better' player when the pace 
of fairways and greens is in the 
opinions of others diabolically 
fast. 


First auction at Sotheby’s 
new Chester showroom 

BY ANTONY THORNCROFT 

YESTERDAY Sotheby’s held its 
first auction' in its. new saleroom 
in Chester — Sotheby Beresford 
: Adams.- A furniture sale totalled 
£67,878 with English provincial 
dealers very active; • • • 

- G. A. Hughes, a local dealer, 
paid £2,800 for a Regency maho- 
gany ' breakfront . secretaire 
bookcase; Smith the Rink from 
Harrogate secured a George m 
rosewood cylinder bureau for 
£2,600; and -Bishop, of Henley- 
on-Thames, paid £2,400 for a 
George HI mahogany bow-front 


secretaire bookcase. 

Meanwhile in London a 
Sotheby’s work of art sale had 
its problems, especially among 
the terracotta figures. The sale 
totalled £32,775 with 29 per cent 
bought in. Top price was the 
£15.500 from C. Humphns. a 
London dealer, for a '16th- 
century Paduan bronze oil lamp. 

The Galfcrie Neuse of Ger- 
many secured an Austrian poly- 
chrome wood diptych of 1587 
for £12,000 and the same sum 
was paid for a Florentine 
bronze bull of aroun d 1600. 


Money supply rises by £398m 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 






STERLING M3, the broadly 
defined inoney supply rose by 
£398mf dr 0.7 per cent, after 
seasondl adjustment in the 
month fo. mid-June. In the first 
four months of the current 
■ target period in February ster- 
ling MS has risen at an annual 
rate of just over 11 per cent. 

• The'a more narrowly defined 
money supply. Ml, fell by 
£296x11, or LL per cent. last 
month." Most of the decline was 


in the non-interest bearing 
component. 

The main expansionary 
factors remain bank lending (up 
£346m) and central Government 
borrowing (£1.41bn). These 
were only partly offset by sales 
of central Government debt, 
main ly gilt-edged stocks, to the 
non-bank private . sector of 
£894m last month. . 

Consequently, domestic credit 
expansion was again high at 


£1.35bn. seasonally adjusted, 
compared with £1.14bn 
previously. In addition, there 
was a further rise of £180m in 
bank acceptances held outside 
the banking system which are 
not included in the main mone- 
tary statistics. 

The increase in domestic 
credit was substantially offset 
by external and foreign finance 
outflows of £82 lm last month. 
This follows an erratic inflow in 
the previous month. 


growth of monetary aggregates (£m) 


, '■ y 
■ . IT 

. ..***■ , 




- .- «■ • 




.Vy-;. - 

MONEY STOCK Ml 
Seasonally 

adjust** , - » 

STERLING M3 
Sms Null. 

Nljusud V. 

BANK 

LENDING* 

Seasonally 

adjusted 

DOMESTIC 

CREDIT 

EXPANSION 

SNSOfUlly 

adjustad 

1979, 

Juiy 18 

'.August 15 

. September 19 ......... 

+ 596 
+ 133 . 
+ 180 

+2.2 

+0.5 

+0.7 

• + '449 ' 
' + .751' 
+ 363 

+0.9 

+1.4 

+0.7 

+ 475 . 
+ 678 
+ 477 

+ 512 
+1,202 
+1,005 

v. October 17 

.".November 31 

- December 12 

+ 814 

- 419 

- 98 . 

+3.0 
-L5 
. —0.4 

+1,004 
.+ 547 
+ 42 

+L9 

+1.0 

+01 

+M86 
+ 698 
+ 171 

+1,658 
+WU 
+ 96 

. Jamauy 16 

-February '20 ..." 

March 19 

+ 49 
- 410 
+ 303 

-+0* 

-1.5 

+1JL- 

■+ 492 
+ 274 
.+ 252 

+0 A 
+0A 
+0.4 . 

+L3S4 
+ 502 
+ 430 

+ 737 
+ 271 
+ 711 


ncj, 







.'F j. 


April 16 ........... 

a&y ;... 

.June 28 


- 103 
+ 114 

- 296. 


+ 167 +0.3 +1,543 + 6$5 

+L199 - +2.1 + 367 +1,144 

+ 398 +0.7 + 436 +M52 



At first sight tHe X-Press Callmakerloolsg like 
a norma] press-button phone. 

In fact, you can use it as one. 

What’s different is it can memorise telephone 
numbers for you as well as doing most of the work 
of getting them. 

AH you have to do Is programme up to ten of 
the numbers you call most into the X-Press. Then, to 
call any one of them,you simply press two buttons 
and the X-Press- does the rest. 

Whidh is a real boon when you’re calling those 
long international numbers. 

A31inall,theX-Press can save you alot of time 
and blisteredfingers. It can increase yourproduct- 
iyity and lengthen your temp er. 

And it won’t bankrupt you, either. 

So as long as you’ve aline already the X-Press 
costs no more than £5.00 to install and another 


£7.00 a quarter inrental (plus VAT In each case) . 

If you’re in a business where you’re forever 
rmgLngthe same few numbers, theX-Press is amust 
for you. 

So do remember to dip the coupon or call the 
operator and askforPreefone 888 for more 
information. 

To; Mrs. Jo Bogart, 

Ref.RCJS2.3.5.L, British Telecom, freepost, London EC4E 4TS. 

I am. interested in the X-Press CaJlmaker. 



.Name. 


Address. 


.Postcode. 


Phone Number. 

British 


TELECOAW 


-part of the Post Office 






APPOINTMENTS 


N. M. Rothschild & Sons Limited 

International Bond 
Portfolio Manager 

■ I'd M Rothschild Asset Management Limited, the wholly owned investment 
management subsidiary of the above, wishes to recruit an expenenced 
executive fbr its investment Department. The rote, which will be based in 
London, but may include substantial international travel, will involve the 
management of fixed interest multicurrency portfolios as part of a highly 
professional team of people working in this area. 

The individual, who will probably be aged between 24 and 28 and who will have 
some experience in the currency and fixed interest field, will have a good 
University Degree, a competent knowledge of international fixed interest 
markets, and an ability to communicate views both to colleaguesand to clients. 


The post will be attractively remunerated in a challenging 
environment. 

Please write with full details of career to date to: 
Personnel Director, N. M. Rothschild Er Sons Limited, 
New Court St Swithin's Lane, LONDON EC4P 4DU. 


, v-.rw.vJ-.. 
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COMPANY NOTICES 


TRANSVAAL GOLD MINING COMPANIES 
ADMINISTERED BY ANGLO AMERICAN 
CORPORATION 

INTERIM DIVIDENDS — FINANCIAL YEARS 
ENDING DECEMBER 31 1980 

On July 17 1980 dividends w“re declared In South African currency, 
payable to members registered in tnq nooks ol the undermentioned companies 
at the dose of business on Aua »t I 19S0 and to persons presenting the 
relevant coupons detached from share warrants to bearer. A notice regarding 
payment of dividends on coupon No. SO detached from share warrants to 
bearer Issued by The South African Land A Exploration Company Limited 
will be published In the press by the London. Secretaries of that company on or 
about July 25 1990. 

The transfer registers and registers of members will be closed in each 
case from August 2 to 15 1980. both days Inclusive, and warrants will be 
posted from the Johannesburg and United Kingdom offices at the transfer 
secretaries on or about September <1 1980. Registered members paid Irom 
the United Kingdom will receive the United Kingdom currency equivalent an 
Auqust 26 I960 of the rand value of their dividends (less appropriate taxes). 
Any such members may. however, elect to be paid In South African currency, 
provided that the reouesi is receive, at the offices of the transfer secretaries in 
Johannesburg or In the United Kingdom on or beta re August 1 1980. 

The effective rate of non-resident shareholders' tax lor the undermentioned 
companies Is 15 per cent. 

The dividends are payable subject to conditions which can be Inspected at 
the head and London offices ol the companies and also at the offices of the 
companies' transfer secretaries In Johannesuurg and the United Kingdom. 


Namr el Companv 

leach or whim Is Incorporated 

In the Republic of South Africa) 

Dividend 

NO. 

Rate ol 
dividend per 
■here 

The south African Land A Exploration J 

Companv Limited 

78 


Vaaf Reefs Exploration and Minina ] 

Comoany Limited 

48 


Western Deep Levels Limited 

37 

400 cent* 


EAST DAGGAFONTEIN MINES LIMITED 

The directors ot East Daggafontein Mines Limited have decided not to 
declare an Interim dividend In re&oect of the year ending December 31. 1980. 

By order of the boards 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
pen C. R. BULL 

-• _ . Divisional Secretary 

.Wee ot the United Kingdom Transfer Secretaries; London Office; 

Charter Consolidated Limited 40 Holborn Viaduct 

P.O. Box 102. Charter House EC1P 1AJ 

Park Street. Ashford Johannesburg 

Kent TN24 8EQ July 18 1980 


GESTETHER HOLDINGS LIMITED 

.The Directors today declared an interim dividend in 
respect ot the financial period ending 1st November 
,1980 of 10% (2.5p per share) payable on 15th 
September 1980 to dividend shareholders registered 
at the close of business on 18th August. Capital 
shares will be allotted on 29th August to capital 
shareholders and despatched on 26th September. 

Holders of bearer stock should lodge Coupons 110 
with Barlcays Bank Limited f Securities Services 
Department) , 54 Lombard Street, London EC3P 3 AH. 
Dividend shareholders should lodge three clear days 
before 15th September for dividend. Capital share- 
holders should lodge (with allotment instructions) 
on or after 15th September for new capital shares. 

Tottenham, N17 J. A. BARNETT 

16th July, 1980 Secretary 


LEGAL NOTICES 


IN THE MATTER OF 
TOIZON LIMITS) 

AND IN THE MATTER OF THE 
COMPANIES ACT 1948 
CREDITORS’ VOLUNTARY WINDING-UP 
.-NOTICE 15 HEREBY GIVEN, in pur- 
suance of Section 300 of tho Com- 
panies Act 1948, that a General Mooting 
of tho above-named Company will be 
held at the offices of Laurence Gcrrard 
& Co.. Adam House, 14 Now Burling- 
ton Street, London, W.l on the 15th 
day of August 1980 a: 11 o'clock m 
the forenoon for the purpose ol having 
an account laid belore the Members 
showing the manner in which the 
winding-up has been conducted and 
the property ol tho Company disposed 
ol. and of hearing any explanation 
thqt may be given by the Liquidator. A 
Member entitled to attend and vote at 
the above meeting may appoint a proxy 
or proxies to attend and vote instead 
of him. A proxy need not be a Mam- 
T»r ol the Company. 

.-.And NOTICE IS ALSO HEREBY 
.GIVEN, in pursuance ol Sections 300 
end 341(1) (b) of the said Ael that e 
fleeting of the Creditors of the ebove- 
' 'named Company will be held at the 
same Address as above on the said 
“ISth day of August 1980 at 11.15 
^o.'clock in tho forenoon far the purpose 
of having an account laid belore 
them, showing the manner in which 
the windmg-up has been conducted 
and. the property of the Company dis- 
* posed of and of hearing any explana- 
tion that 'may be givon by the Liquida- 
tor, and also of directing the manner 
in . which the books, accounts and 
-documents of the Company and of the 
Liquidator shall be disposed of. 

Dated this 11th dey ol July. I960. 

L. GERHARD. Liquidator. 


THE COMPANIES ACTS 1948 TO 1987 
WONDEHICE LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
to Section 293 ol the Companies Act 
1948. that s Mooting of the Creditors 
of the above-named Company wilt be 
held at the offices of Laurence Gcrrard 
& Co.. Adam Homo, 14, New Burling- 
ton Street. London. W1X 2BU on Fri- 
day. the 25th day of July 1980. at 3.15 
o'clock in the afternoon, far the pur- 
poses mentioned in Sections 234 and 
395 ct the said Act. 

Dated this 10th day of July 1980. 

By Order ol tho Board. 

A. J. BEHHENS. 


IN THE MATTER OF 
WALDERMOSS LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACTS 1348 TO 1967 
NOTICE IS HEREBY GIVEN, pursuant 
tq section 293 of the Companies Act 
1948. that a Meeting of tho Creditors 
ol thto above-named Company win be 
held at the offices of Laurence Gorrord 
and Co.. Adam House. 14 New Burling- 
ton Street. London W1X 23U. on 
Friday, the 25th day of July. 1960. at 
3.00 o’clock in the afternoon, for the 
purposes mentioned in sections 294 
and 295 of the said Act 
Dated this 10th day at Jut/. 1980. 

By Order ol the Board. 

A. J. BEHRENS, Secretary. 


PUBLIC NOTICES 


TRAVEL 



DERBY CITY COUNCIL BILLS 
I £1 . 200.000 due 15th October i960. 

, Issued 16th July 19C0. at a rate of 
i l."'.: annum. Application totalling 

£4.800,000. These are the only bills 
Outstanding. 



PM under pressure on ICL contract 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 
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GREAT ERMA NS STORES LIMITED 
NOTICE TO SHAREHOLDERS 
DIVIDENDS ON PREFERENCE SHARES 

NOTICE IS HEREBY GIVEN that 
the Board of Directors has declared 
the following dividends payable on the 
31st August. 1980. to 6*1. 5%. 
Second 51a and Third S’l Preference 
Shareholders respectively, registered 
la the books of the Company, at the 
close of business on Friday. 1st August, 

A— G“T CUMULATIVE PREFERENCE 

SHARES DIVIDEND No 89. 

A dividend at the rate of 6*n oer 
annum lor the six months ending 
31st August, 1980— equivalent to 
6 cents per share. 

B— 5«„ CUMULATIVE PREFERENCE 
SHARES — DIVIDEND No. 75. 

A dividend at the rate of 5% per 
annum for the six months ending 
31st August. 19BQ — equivalent to 
3 cents per share. 

C — SECOND S°,„ CUMULATIVE 
PREFERENCE 5HARE5 — DIVIDEND 
No. 69. 

A dividend at the rate of 51b oer 
annum lor the six months ending 
31st August. 1980— ecu I valent to 
S cents per share. 

0— ' THIRD 5% CUMULATIVE PRE- 
FERENCE SHARES — DIVIDEND 
No. 67. 

A d'Wdend at the rate of 5 oer 
cent oer annum for the six months 
ending 31st August. 1980— equhra- 
■ento to S cents per share 
The dividends are declared In South 
African currency and dividends pay- 
able Irom the London Office will be 
Paid In United Kingdom currency 
calculated at the rale of exchange 
ruling between Rand and Sterling on 
the £lst August. I960. 

Dividend cheques despatched from 
the London Office to persons resident 
In Great Britain or Northern Ireland 
will be subject to a deduction of 
United Kingdom Income Ta> at rales 
to be arrived at after allowing lor 
relief HI any) 'in res oec l D r South 
African Taxes. 

The Company will, where aoollcable. 
deduct the Non-Resident Shareholders' 
tax of IS", from dividends payable. 

For the puroose of saving the above 
dividends the Share Registers. In 
respect of the above Preference Shares, 
will be closed from the 2nd August to 
the 15th August. 1980. both days 
Inclusive. 

Dividend cheques In payment w ' 
be posted on or about the 31st August, 

1 980. 

By Order of the Board. 

„ , B. C. CRAGG. Secretary. 

Registered Office: 

Z20. Commissioner Street. 
JOHANNESBURG. 

Sooth African Transfer Secretaries: 
Central Registrars Limited. 

28. Harrison Street. 

JOHANNESBURG. 

IP.O. Box 61042. 

Marshalltown. 21D7I. 

London Transfer Secretaries: 

Granby Registration Services 
Bourne House. 

34. Beckenham Road. 

Beckenham. 

KENT. BR3 4TU- 


WOTtO e OF ME ETING 

NOTICE IS HEREBY GIVEN that the 
Fourth Annual General Meeting of Save 
f. Prosper., Dollar Fixed-Interest Fund 
Limited will he held at Dolphin House. 
Colomberfe, SL Heller. Jersey, Channel 
Wand, Thursday. 25th September 

19B0. at 12.15 p.m.. for the following 
purposes, namely: 

1. To receive and consider the Reports of 
the Dir retort and of the Auditors and 
tho Statements af Accounts for the 
year ended 31st May I960. 

2. To confirm the Interim dividend pay- 
ments to holders of . participating 
shares of U5S35.50 on 15th January 

_ -1980 and US*36.SO on ISth July 1980 

3. To re-elect Mr. J. D. Campbell as a 
. Director of the Company. 

, 4. To re-elect Advocate A. Ovde-Smlth 
I as a Director of the Company. i 

5. To re-elect Mr. C. j. Messer as a 
Director of the Company 

6. To re-elect Mr. j. r. Talbot as a 
Director or the Company. 

7 . To confirm the payment of Directors' 
fees of USxsqq to each ol Messrs. 

J p. Campbell. A. Clvdc-Smtth. J R. 

„ Talbot, and W. N. RumBalf. 

8. To re-acpolnt .Coopers A Lybrand as 
I Auditors at a fee to be agreed by the 
. Directors. 

9. To transact any other business of an 

j Annual General Meeting. 

! SAVE & PROSPER ^RSEYi^UmTtED 

! 9th July 19BD. 9miar * 

l A Member entitled :o attend and vote 
at this meeting may appoint one or more 
provKSb to attend and. on a noli. vote 
in nb stead. A proxy need no? be a mem- 
per at the Comoanv. Prorfic* mint be 
lodged at :je Company'! Registered 0 *hce 
??_ . forty-eight hours before the 

Meeting. 

N.V. ENGELSCH. HOLLA ND5C HE 
„ „ HE LEGGINGS TRUST 

■English ar.d Dutch Investment Trust) 
Established in Amsterdam 

„ PARTICIPATION CERTIFICATES 

|*ehanqe assurance! 
NOTICE IS HERESY GIVEN that the 
valu" 'ur-auditedi of a PARTICI- 
PATION CERTIFICATE as at 30th June 
■ 1980. using the oTicIal rates Of exchange 
I was pounds sterling 17.54 

HOLLAND5E KOOPM ITnSBANK^nIv! 
San.h4tisir.ar 14a. Managers 

Amsterdam C 

18th July 1980. 

THE ROYAL BANK OF CANADA 
Dividend No. 372 

NOTICE IS HEREBY GIVEN that a 
Divider i of 64 ecru per share upon the 
paid pp capital or this bank has been 
declared for the torrent quarter and will 
be payable a: the bank and l|s branches 
on. or after August 22. 1980 to sfiare- 
holdera of recotl at the Close of business 
on Jufv 24 1980. 

By Order of the Board 

R. A. UTTING. 
Executor Vise- Pres idem and 
Chief General Manager. 


THE PRIME MINISTER came 
under heavy pressure in the 
Commons yesterday to award 
the big order for the Inland 
Revenue PAYE computer to the 
British company. International 
Computers Limited, and not let 
it go to a foreign competitor. 

Mrs. Thatcher cautiously told 
MPs that the Cabinet had still 
not made up its mind on the 
subject. This brought a demand 
from Hr. James Callaghan, the 
Opposition leader, that the 
Government should * stop 
"dithering” and come to a 
rapid decision. 

There has been great concern 
among MPs that the delay over 
the contract could mean that 
the Government is considering 
throwing the order open ft 
foreign bidders. There has been 

c =Hf7=rt**“ ent 

the American company.- should stop dithering 

The total contract is worth 

£150m, and of this £60m could 20,000 visual display terminals 
go to ICL. The order involves at 60 district tax offices. 


A total of 125 MPs have now 
signed a Labour motion in the 
Commons calling for the system 
to ber awarded to ICL and: 38 
have given their backing' to two 
similar Conservative motions. 

During Prime Minister’s Ques- . 
tion Time yesterday, Mr James 
Hill (C., Southampton Test) re- 
minded Mrs Thatcher that Sir- 
Michael Edwardes, BL chair- 
man. had made a plea for people 
to buy British and that in a 
Commons debate last week; 
many MPs -had urged the nat- 
ionalised industries and local 
authorities to do the same. 

. ** Isn’t this one way the Gov^ 
eminent can help some of our 
industries,” he asked. 

The Prime. Minister agreed 
that the Government had a pub- 
lic purchasing policy to buy 
British wherever possible. But 
she reminded the Htoiise that' the 
goods also had to be of supreme 
value. 

She emphasised that the Gov- . 
ermnent’s purchasing policy 


could assist companies to launch 
goods — particularly-: ^ .sophisti- 
cated technological: products— 
that they might hot be able to 
■ manage from their own re- 

SOUICfeS.- ’ "•*' *' ■ 

Lin view of her answer,. Mr 
Callaghan -wanted. -to know why 
the Cabinet at its Meeting on 
Wednesday did not take the de- 
cision to “award the' PAYE con- 
tract to! CL. 

Replied the Prime Minister: 
"You will not succeed iii- busti- 
iiig me. This matter Is stul 
being considered. - We - are 
actumly '■ investigating < it 
thoroughly, unlike the -previous 

Labour Governments.' 

• “There are many computer 
firms here'. We have to get ^the 
right. computer for the job." 

The' Prime -Minister was-adso 
questioned "about reports that 
the Indian' Government has 
■dded to reduce the number of 
Jaguar mlliltary aircraft -which 
it originally intended- to buy 
from Britain. 


Mr Edward Gardner (C, 
South Fyide) said this was a 
matter of deep . concern .Tor. . 
those working fbr .British Aero- 
space in his constituency. 

41 We can ill-afford to lose 
orders of this magnitude from 
the Machiavellian , pressure* . 
applied by other nations 6n the. 
Indian Government,” he said..- 
:Mrs Thatcher tdd him ^ that 
Ministers were very concerned 
about the terms of the . an- 
nouncement from . the. \In|iiari 
Government. f '. . i • . - ; 

iV- memorandum on under:- . 
standing between Britain and 
India laid down the terms for - 
any variation in the Jaguar, era- . 
tract It stipulated that, it was-, 
a matter on .Whici there had to. 

be consultation. 

“That clause has not.- been - , 
invoked,” she said, “if there 
was any suggestion^ of a change - 
in, the contract would eipect 
the' Indian Government tpjin-:.. 
voke it - 


Move on 
overcoming 
liquidity 
problems 

By hor Omen 

LONGER-TERM prevision to 
help companies overcome 
liquidity problems arising 
from the dawback of stock 
relief may be introduced by 
the Government next year. 

Tilts prospect was held out 
by Mr. Nigel Lawson, the 
Financial Secretary to the 
Treasury, in the Commons 
last night during further 
debate on the report stage of 
the Finance BilL 

He assured MPs that con- 
sultations on the Green 
Paper on corporate taxation, 
due to be publisbed later this 
year, will be completed in 
time for legislative action to 
be taken in the 1981 Finance 
BiD. 

Government amendments 
providing immediate, though 
limited, relief — through 
easing the restrictions on the 
deferral of clawback so as to 
take account of an involun- 
tary rundown of stocks — 
were approved without a 
division. 

In its original form the 
Bill provided that the right 
to defer clawback should be 
restricted by reference to the 
net indebtedness of a busi- 
ness. 

As a result of the amend- 
ments, the rule will be that 
relief for “temporary dips" 
in stocks will be restricted 
on account of net Indebted- 
ness only where the net 
amount of the recover* charge 
Is more than £100.000. 

Mr. Lawson estimated that 
the change would reduce the 
number of companies affected 
by the credit restriction from 
perhaps 30.000 to 40,000 to 
something in the region of 
1 . 000 . 


Heseltine’s attempt to penalise town 
hall overspenders under criticism 


BY ROBIN PAULEY 

ATTEMPTS BY Mr. Michael 
Heseltine, Environment Secre- 
tary, to identify local authori- 
ties which he thinks are over- 
spending have now run into so 
much difficulty that all the 
department's previous calcula- 
tions have been turned upside 
down, Mr. Jack Smart, leader 
of the Association of Metropoli- 
tan Authorities, said yesterday. 

At the same time the Govern- 
ment's figures showed that it 
was central Government spend- 
ing which was going out of 
control and not local govern- 
ment's. 

The latest Treasury figures 
showed central government 
borrowing in the first three 
months of I9S0-8I to b.e £4.5bn. 
almost half of the total of £9.3bn 
which the Budget predicted for 
the whole- of the 1980-81 
financial year. 

This was the result of central 
Government overspending esti- 
mates, particularly on defence, 
and had nothing- to do with local 
government spending, Mr. Smart 
said. 

Earlier in the year Mr. Hesel- 
tine used two -calculations as a 
test of high spending by coun- 
cils. 

One compared their planned 
spending with the assessment of 


their need -to spend contained 
in the year's rate support grant 
settlement. 

The second compared the rate 
which each authority fixed for 
19S0-81 with the Government’s 
notional uniform rate of 119p. 
adjusted to eliminate statistical 
anomalies particularly, regard- 
ing London. 

On those . bases Newcastle 
overspent by 24 per cent on the 
expenditure test and by 50 per 
cent dn the uniform rate. 
Camden overspent by 107.5’ per 
cent on the first basis and 123 
per cent on the second. 

In contrast, the figures for 
Leeds showed underspending of 
7.5 per cent and lfi peT cent 
respectively.. And Croydon’s 
figures showed underspending 
Df S.7 per cent and 13.5 per 
cent. 

The Government then asked 
all local authorities to resub- 
mitt heir budgets for 1980-81 
because of the danger of an 
overspend on current expendi- 
ture. It gave each authority 
the figure it should be aiming 
to spend in 1980-81 in order to 
achieve a 2 per cent reduction 
on the actual expenditure of 
1978-79, the Government’s tar- 
get. On this basis previous 
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' Heseltine: in-: a hopeless 
.position ; - 

overspenders are now being 
shown a be doing well and pre- 
vious underspenders do- worse. 

On the new test Newcastle Is 
overspending - by only 5.8 per 
cent but Leeds is uverspendirig 
by 8.5 per cent and 'is 'being 
asked to make a ■bigger' eut than 


St. John Stevas to investigate 
claim of secret PAG meeting 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


Inquiry 
into tax 
powers 

By David Marsh 

AN INDEPENDENT inquiry 
into the tax enforcement 
powers of the Inland Revenue 
and Customs and Excise is to 
get under way shortly. 

The Government yesterday 
announced that Lord Keith o'r 
Kinkel. a Scottish Lord of 
Appeal, will chair a five-man 
committee looking into the 
powers of the two tax-gathering 
bodies. 

The original announcement 
of the setting up of the com- 
mittee was made in February 
in line with ■ the Conservative 
Party’s election manifesto 
pledge to examine the depart- 
ments’ methods of delecting tax 
evasion. 

The areas that the committee 
will be examining have 
acquired an additional can- 
troversv after last year's Inland 
Revenue raids of premises con- 
nected with the Rossminsler 
■ group of companies, which 
devised and marketed tax 
avoidance schemes. 

The committee has no 
specific working timetable and 
is expected to take some time 
to come up with recommenda- 
tions for the Government, ft 
will, however, shortly be 
making known the arrange- 
ments for interested parties to 
suhmir representations. 

Mr. Peter Rees. Minister of 
Staate at the Treasury, said in 
a Parliamentary written answer 
yesterday that the committee 
would be examining whether 
the departments powers were 
suited to their purposes. 

It would take account both 
of the need to ensure com- 
pliance with the law and of the 
need to avoid excessive burdens 
on taxpayers. 

The tax enforcement powers 
1o be reviewed would include 
the powers of investigation into 
the accuracy of returns, and 
the decree to which officials 
could call, for information and 
documents. The committee 
would also be investigating 
powers relating to cases of 
fraud, wilful default or neglect 
and reckless action. 

But the committee would not 
be looking into the ordinary 
processes of coUectinH nutstand- 
ing tax and the charging of in- 
terest on these amounts, Mr. 
Rees said. 




THE LEADER of the Commons 
is to investigate an accusation 
that the Public Accounts Com- 
mittee met in secret to give Sir 
Charles McFadzean, chairman 
of Rolls-Royce, an opportunity 
to refute the allegations made 
against the company by Mr. JetT 
Rooker (Lab, Perry Barr). 

Mr. Robin Maxwell-Hyslop 
tCon, Tiverton> told the Com- 
mons yesterday that without 
informing the House, the PAC 
had chosen to sit in private and 
not for the purpose stated on 
the Order Paper. 

He said, that according to the 
Order Paper, Wednesday's 
meeting of the committee was 
to examine cash limits and the 
witness was to be Sir Anthony 


Rawlinson, second permanent 
secretary to the Treasmy. 

■Mr. MaxweU-Hyslop, a lead- 
ing backbench expert on Parlia- 
mentary procedure, said he 
attended the committee because 
he guessed that its true inten- 
tion was not that which ■ bad 
appeared on the public notice. 

He said It was really to 
“secretly examine” Sir Charles 
and give him the opportunity to 
refute the “untrue and disgrace- 
ful allegations against Rolls- 
Royce by Mr. Rooker.” 

By exhibiting a false notice 
of his proceedings, ' he main- 
tained. the committee had pre- 
vented the attendance of many 
MPs who would have liked to 
hear Sir Charles. 


Mr. Michael FooV-’ Labour’s 
Shadow leader . of the House, 
backed up. Mr. Maxwell-Hyslop 
and said that MPs had a right 
to know what .was : going, to 
occur before a committee. . 

Mr. Joel Barnett {Lab. Hey- 
wood and RoytonK' who is 
chairman of the PAC, empha- 
sised that Mr. Maxewll-'Ryslop 
had not been ejected '-frdm the 
committee but had left volun- 
tarily and returned later. 

The Leader of the House, Mr. 
Norman St. John Stevas, agreed 
that the issue was extremely 
important. He said: “Iwill look 
into this matter to see if there 
is something that is wrong and 
needs to be put right”" , 


No plans to change charities law 


BY ROBIN PAULEY 

THE GOVERNMENT does not 
intend to change tbe law relat- 
ing to chanties in spite of some 
pressure for it to do so. Mr. 
Timothy Raison. Minister of 
State at the Home Office, said 
yesterday. 

Tbe present law on charities 
was based on a statute dating 
from 1601 whioh listed charities 
under Tour headings: 

© relief of poverty, 

© advancement of education, 

• advancement of religion. 

• other purposes, beneficial to 
the community. 

The Charity Commissioners 




and the courts decide whether 
any particular activity qualifies. 

The Goodman Committee, 
which examined charities and 
their status, felt the classifica- 
tion should be replaced by a 
set of guidelines listing the 
principal activities which 
shnuld be charitable. 

Mr. Raison said the problem 
with this was that it would not 
be exhaustive. In any case, 
most charities that now qualify 
would still qualify, but legisla- 
tion might Tesult in inflexible 
rules Instead of the present 
system which allowed account 


to be taken of . any special 
developments. 

Mr Raison said .he did not 
think there was much support 
for making all non-profit matting 
activities charitable and there 
weer special difficulties involv- 
ing political activity, it was im- 
portant to avoid pojitical parties, 
emerging, at borne or overseas, 
camoflaged as charities. " 

■ Mr Raison emphasised that he 
was not saying , there Was no- 
thing more to discuss about 
charitable status: But the argu- 
ments for. new legislation were 
not yet convincing. 
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Newcastle. Camden is how seen 
to he overspending, by 22. pec 
centbu t Croydon -is tWire.-;as; : 
bad at 4.4 per cent. . > . . 

. . The Government Is known to - 
be ‘ very embarrassed by fhese 
figures which. are the latest m 
a long series of mishaps based 
on the data and statiSticaQ' prai- 
ciples being employed by . the. 
■Environment Department which 
have been attracting .growing 
criticism^ inside and outride 
Government. ' 

- The . latest muddle- again ^-em- 
phasises "the hopeless vPQSttioQ 
Into which Mr. Heseltine 'finds 
himself over his tow to penalise 
the worst arerspradeTO/.vtiiJs . 
year. An announcement of those 
to be peiialised-^ot more -than 
20 . — has - been delayed moire 
than once and is not now ex- 
pected before September. . v - 
But the' more calcolationa the 
Environment Department does, 
the most inconsistent the re- 
sults: councils at the top of one - 
overspending list are at the 
i S bottom of another. : 
e- Many civil servants fee 1. the 
best way out is to drop the idea, 

Is but that would represent a 
:r political climbdown which . the 
g . Cabinet and many -Tory badt- 
g. benchers would be unlikely to 
n tolerate. . ... . - . 

Volunteers 
could fffl ; 

vital role : 

’$ By John Hunt, ' 

Parliamentary Correspondent 

P MR. GEORGE GARDINIK (C.,. 

* ReigateJ suggested in the Com- 

0 mons yesterday, that . unem- 
ployed school leavers who vblun- . 

r- teer for community ' service 
s could be used to keep essential 
i- services, such, as ho^tids, run- 
p ning in the event of >,strike . 
e actiom . ' : -- - V* 

i- The Prime Minister: agreed 
that many school - leavers ; 
wanted to. do conmiuudty-’waric- 
■*.• “They expect to s ee essential . 
a services', kept, going, ^ '.Mrs.’. 

£ Thatcher added. “If the- time 
came when they were not, then 
e young people would be fibe first - - 

1 to lend -a hand” -- . - - 7w " 

Nick Garnett writes; .Union 
leaders described, sueh:. a use - 
. of civilian volunteers- as- *hnon- . 
stroiis,” nonsensical add. 1 , 'un- 
workable. . 

. Mr. Terry Duffy, president of 
the - Amalgamated. .Union ' v of ' 
Engineering Workers said their 
1 use would be counterproductive. ■ 
The National Union . of . Public 
■ . Employees said using Tbltmteers 
in this way would jeopardise - 
r long-standing union 'agreements 
. to, maintain emergency services 
during industrial disputes, 

• On : a separate' ’issue, . tiis ^ 

, . National Council for Voluntary - 
Organisations, -has told the ; ' 
- House of Lords Select Commit- - 
tee on Unemployment that" uh- 
. employed people, of . all r ^ges 
should be free to undertake 
voluntary Work fif ! they wish. ‘ ; 

Parliament 
next week 

COMMONS 

Monday;. Oobota pn Opposition 
motion - on “ The Gown m am. - 
Mffwofna • policies " towanJa ' publicly 

supported InduanW . 
o? MPb' Ss la tig*, . Pen s I an*- and 
Allows new." .. 

pdrainaj Justice (Scotland} 

• r *- land - twiBnumcy. ■/. 
Pf S?L 8 2 feuntin u»nce) Order. ... 

Wednesday; Thin! -raiding .'Civil 
£«h{“£ii Bi, L , i C f itniniu Justice {Seof- 
£""2, e'li: Northern Ireland Order* on . 
social security.- Treatment o( Offenders/ ~ ' 
p"“ ? l,nl0,,l Justice snd.AmwT 

Forces Consequential Provisions. T 

C * fll Industry Bill, bebsu • 

^weS? oSter. tn6uauv (“WlttWhWT .. 

on F 1 ™ KC documents ; ' 

bu V 0r - and on- Prov _ . 
action at Workers Trom harmful ex- 
posura to mofallic, lead! com pounds; -- 

LORDS 

. Momtay; Houains ,8ill, report, 
cowmuBliy Suppiemeiitory Revenue 

Tira^fgy: pg taw on pMc^ewidiMi*:'- 

HaS a n- rBP0 V t,aB ' ' ' 

g^ 0r Confirmation Btii.. ‘ . 
British RadwBy* Older’: CoBfinriatibH y'' 

«i'E 

•2Sd 

i u ®* 1 ^'*4 -Md ■iuirt*’' V 

8rca(^tisD^a 0 ?l| ,, t0st ^ B*gutefioiW. 

. orMflcaeung 8>|| second ; 


cf c 


■ '•V 

J,- 


.-/H, . 


i 










Financial Times Friday Jnly 18 1980 

UK NEWS 



11 


i,r Ed 

o.' : 

* Wl 



‘Fed’ beer ready 
for assault 
on Southern clubs 



Group Gold Mining Companies 

(AD compan^a/e incorporated in the Republic! South Afric£) 

Transvaal 





Jofrn" Haktason takes a look 
at an lurasoal brewery with 
plans to undercut and outsell 
Its worried competitors. 




-'A.- BILLBOARD at Newcastle 
.station proclaims the. message: 

J f You' are now' in Newcastle— 
tfceJSdme of Northern Clubs 
Federation Brewery" To the 
arriving passenger from the 
.distant, south,, the name will 
probably mean nothing.;- 
_ v Ye^lhls. little known brewery, expenditure of perhaps £l0m 
dubbed the "Fed*' in its native will be needed to transfer the 
northeast, is already sounding packaging operations. This 
alarm bells in the boardrooms leaves the Fed with a very 
"of larger brewers around the competitive cost- structure, 
country. For years it has been which- enables it to undercut 
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mauling- profits at Scottish and 
Newcastle, the leading brewer 
tnrtite'are’a." The company has 
just opened a new brewery with 


otter brewers by around 2p or 
3p per pint at dub bars. 

-It 4s no coincidence that beer 
prices in the North-East are the 


.capacity to produce more than lowest in the country and that 



the expected -growth of the 
Whole UK beer market over the 
heal' few years. The new beer 
will - be sold - at prices which 
undercut, at times drastically, 


Scottish and Newcastle has 
found the going tougher than 
any of its national competitors 
over the past few years. Over 
the bar prices vary from club 


OPERATING IU3ULT8 
GOLD 


North Loom area 
Area mined — sguari 
Ten* nH)e«l OOQ'i 


.those- -charged by- the leading - to dub* but they range on aver- 
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brewing groups. 

Familiar 

The Fed’s obscurity is not 
principally a result of its size. 
AHhe old Newcastle brewery it 
produces 500,000 barrels a year 
—more than - such familiar 
names as- Greene King, Wolver- 
hampton and Dudley or Bod- 
dlngtops. - Until now, however, 
it,. - has distributed almost 
.extensively within the north- 
east, and then overwhe lmingly 
to the dub market. 

. South erf . the Wash, Fed beer 
is 1 familiar; mostly to thespians 
and politicians. Zt is the best 
selling beer in the House of 
Commons 1 -bar {and Sir Harold 
Wilson's 'favourite ale) and also 
does a -roaring trade at the 
National Theatre. Increasingly, 
however,' it will appear nation- 
ally . in du,bs, which represent 
at least a fifth of all beer sales. 

. The Fed is still run on the 
principles established by' its 
founders in 1919. Its share- 
holders are the dubs them- 
selves, which receive a dividend 
In proportion to the amount of 
beer that they buy— the current 
rate is £4.50 per barrel. The 


age from 33p for pale and mild 
ale to about 40p for low carbo- 
hydrate later. 

Mr. Hutchison believes that, 
with his new distribution net- 
work, he can sell beers to clubs 
in the south for only lp or 2p 
more- per pint than his prices 
in the north-east. Since prices 
in London, for example, can be 
up to lOp higher than in New- 
castle, the Fed's competitive 
edge could actually increase. 

The Fed will not find the 
going easy, however. The lead- 
ing brewers' are fully aware that 
the UK beer market Is showing 
virtually no growth and that the 
expansion prospects are prob- 
ably most favourable in the club 
market. 

Free of the shackles of the 
Price Commission, they are able 
to institute regional pricing 
policies, to meet the Fed's chal- 
lenge; even if this means accept- 
ing short-term losses. Mr. 
Hutchison believes that they are 
also resorting to more devious 
tactics. He cites the example of 
one dub In- the north-east which 
was. offered £25,000 by a compet- 
ing brewer merely to keep a 
lager; which in any case it had 
no intention of dropping. 


dubs also elect a nine-member Brewers are also competing with 
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■HBWI milled 

— RJkg Produced 
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Production— *g 

The Afrikander Lease Is predominantly 
a uranium producer and its mining and 
milling costs are loduded hi uranium 
production • costs. 
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Tons milled — -ooa's 

Yield — o/t 

Production — Itg 

Coot— North and South Lease anus 

— “ KM mined 

— H iton milled 

W Vkg produced 

URANIUM OKtH 
"'ortta Lena ared 

Tons treated DOO'a 

YMd— kgil 

Production — kg 

.1 -ittfi JLcaso aroo 

Tons treated— OOO* 

Yield— knit 

Production — kg 

The Afrikander Lease area 

Tons treated — HOSTS 

Yield — k*ft • 

Production kg 

Totals for the three lean arena 

Ton* treated — OOO* 

YMd — fcpft 

Production — kg 
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board- of management from 
whose ranks the chairman is 
drawn. 

... The brewery’s assault on the 
market -share of: the major 
brewers is centred on its new 
£20m brewery at Dunston-on- 
Tyne, dose to the AL From 


one another to offer dubs 
attractive loans and rebates. 

The Fed has long adopted a 
policy of granting its dubs 
interest-free or heavily sub- 
sidised loans. At current 
interest rates, it is paying banks 
not far from £lm a year to 
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613 


Jmt tflM 

Quarter ended 

March 1980 
Six month* «HM 
June 1980 

Area under 

tribute to aod 
developed hr 
BulMsfontem 
GUM Minin* 
Company Lurrtted 
(not included 
In nolii 
Vaal Real 


65 

04 

20.8 
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Jana 1980 . 

Quarter added 
March 19 BO . . 
Six month* 
ended June 
1*80 


2 012 

160 
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2 764 
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5 576 

SIS 

13X5 

11.10 

1 471 

mer oat m 
Advance 

South Lease area 

from North lew 
5a mated 


0,43 


OPERATING RESULTS 
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0.45 
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FINANCIAL RESULTS 

Gold — Revenue 


June 1980 
Quarter anted 
March 19653 
She month* 
ended June 

1988 

Total* 

Vaal reef 
(excluding 
tribute 
areas! 

Quarter ended 
June 1980 . 

Quarter ended 
March 1980 . 

Six month* 
ended June 

1980 

DIVIDEND 

The Interim dividend of 620 cents ■ share In respect of the year ending December 31 
1980 was declared on July 17. 1980. payable to members negbtarad on August 1 
19 HO and will be paid on or about September S 1980. 

CAPITAL EXPENDITURE COMMITMENTS 

Orders placed and outstanding on capital contracts U at Jane 30 1980 totalled 
R30 194 000. 

For and on behalf of the board 
D. A. ETHER EDGE • 

W. R. LAW R IE 1 

July 18 1980 
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Frospccttiw revenu* 


65 

65 

33 556 

2 662 

CM 

33.64 

2 230 

0.84 

55.78 

Capital expenditure 

C1> 

1 


70 871 

5 278 

61.5 

35 415 

2 159 

0.89 

54.67 

OPERATIONS 





Since ceasing underground mining at the end of 1978. the company has continued 
treating waste rock and crush tng-ptem slimes from various locations on the East Rand. 

FEASIBILITY STUDY 

The feasibility study to determine the viabUtty of the potential gold mine referred to 
In the company's annual rhport lor 1979. has commenced. A hoist at the Van Drfc 
No. 5 shaft has been comm Istioned -and shaft examination Is in progress. 


Directors DIVIDEND 


SOUTHVAAL HOLDINGS LIMITED 
and THE AFRIKANDER LEASE LIMITED 

The attention of shareholders of these companies is directed to the 
report of Vaal Reefs Exploration and Mining Company Limited. 


The interim dividend of 35 cents a share In respect of the year ending December 3f 
1980 was declared on July 17 1980, payable to members registered on August 1 
1980 and will be paid on or about Soptember 5 199D. 

For and on behalf of tha board 


N. F. OPPENHEIMER 
W. R. LAWRIE 


July 18 IBM 


ELANDS RAND 

Elandsrand Gold Mining Company Limited 

ISSUED CAPITAL: 71484 238 shares of 20 cents each 


WESTERN DEEP LEVELS 

Western Deep Levels Limited 


ISSUED CAPITAL) 25 000 000 Sham Of 112 esch 


FINANCIAL RESULT* 
Total 

Gol d r e venue 


there, the Fed will -distribute its ' service these liabilities. At a 
beers. nationally through a net- time’ when its competitors are 
work of depots.. Initially,: the squeezing margins and cash 


10,000 barrels a week, replacing 
brewery . will produce only 
the output of Newcastle opera- 
tion — but 20,000 barrels could 
be produced without difficulty 
and a modest addition of -plant 
could double even that figure. 

Day-today management of the 
Fed rests with Mr. W_ L. 
Hutchison, who = has been - its 
general secretary fbr 20 years. 
He says that the company has 
already made progress .in the 
Lancashire and Cheshire area, 
while Inquiries are streaming in 
from other counties, notably 


reserves have been drained by 
ttae ; hew brewery, this is an 
uncomfortable burden. 


Problems 


The Fed wiH also have to 
familiarise itself, with drinking 
patterns elsewhere in the 
country. It produces two lagers, 
neither of which has been 
rapturously received, and this 
may prove a weakness outside 
the north-east, where tittle lager 
is drunk. 

Finally, labour problems 


.■ -proft t 

Uranium oxide proft - 

Add proftt - 

Trlbunlte profit* 

Net sundry Income 

DMdend iron SouthvMl Molding* Limited 
— declared July 1980 


Deduct . 

RmnWn to: - 

SoutlWMl Holding* Limited 

The Afrikander Lee** Limited — wtsmated 

Prow baton* (maatton and Sexto - * ahm 

of profit 

ProvWoo tor taxation and state 1 * aftaro 
Of PTOflt* ' 

Front after taxation and State 1 * aharo 

of 


Iti'iXE Northamptonshire, Emphasising could severely underanine the 


- - *::£?vr 

« 11 r* £ " 

- . 5L2E-'- 




k.: - 


the extent of the Fed’s 
ambitions, agents have already 
.been appointed for Cornwall 
and the Thames Valley; 

. .The Fed has several strong 
cards to play. Its new brewery 
•is highly efficient. It has little 
need to advertise and Its sbare- 
r bolding structure works in 
-.favour, of vthe client- clubs. 
Almost all the money borrowed 


Fed's expansion drive. Last 
year, a 5&week strike clipped 
sales back by around £7m to 
£28.4m and the company is still 
recovering. 

Despite all the obstacles, Mr. 
Hiitchison remains optimistic 
about the Fed’s prospects. A 
dour man, he takes no pleasure 
in' the anxiety that he is dearly 
causing his competitors. They. 


0*duct 

eproortattoii Mr capital expenditure 
(alter taking account of consumer 

loan*) 

Dividend— Interim * 

Retained profit lor the *bc month* .... 

Capital expenditure 

Estimated consolidated pntet after taxa- 
tion uad State'* share of profit of the 
company and Its wholly-owned «rtv 
KkUary. Western Reef* Exp l or a tion and 
Develop meat company limited 


ROM 
238 147 
80 300 

157 767 
19 093 
16 
4 190 
2 450 

11 050 

194 5CC 


153 OH 
70 220 


52 858 ' 


22 315 


82 853 


ROOD 
289 325 
73 949 

215 378 
4 780 
19 
4 076 
1 320 


2ZW571 


177144 
08 121 


81 023 


19 407 


81 033 


ROOD 
527 472 
154 329 

373 143 
23 873 

Bzil 

3 770 
11 050 
420137 


330 232 
166 341 


183 991 


OPERATING RESULTS 
GOLD 

Area mined — mure metres OOO* 

Tons milled OOO’s 

Yield — 0/t 

Production— kg 

Cm ! 'te l 1 mined 

— Rfton milled 

— R/kg prod need . . . 

FRICK RECEIVED ON SALES 

Gold — R/kg ■ ■ 

— Slox 

FINANCIAL RESULTS 

Go ld - r eve n ue' 


p ro fi t 

Net sundry expend Hole 

FTOit 

Capital expenditure 

SHAFT SINKING 

Xuti-Vertic*l Rock/VentHatlon Shaft 
A dvanc e (Headgear portion anhr) — 
metro* ■ . 

Deote to date- -metre* 


Quarter 

Quarter 

C month* 

ended 

ended 

ended 

June 1980 

Mar. 1980 

June 1980 

53 

49 

102 

267 

236 

503 

5 AS 

5.66 

5.76 

1 565 

1 335 

2 900 

199.47 

192.98 

196.35 

39.59 

40.07 

39.82 

6 755 

7 084 

6 906 

13 928 

16 494 

- 15 296 

552 

634 

596 

ROOD 

ROTO 

ROTO 

21 927 

32 682 

44 609 

10 572 

9 456 

20 028 

11 355 

13 226 

24 581 

024 

706 

1 530 

10 S3T 

12 520 

23 051 

~rssf 

8 076 

15 467 

49 

22 

71 

81 

32 

81 


S 042 DEVELOPMENT 


41 722 


163 998 


Sampled 


* The Goffluilnaoner tor I a land Revenue has now agreed with the company** tabulation 
of the rate of tax to be applied to tha taxable Income In rotation to the amesed loss 
arising from the operation* in the Afrikander Lease -Area during 1979. The amount 
Involved was R2.9 mlHkm. TWa amount wax not reflected In the onwMon for taxation 
end previously published •sores are therefore not effected. 

North Lease area 

Gold Reven u e 


Advance - 
metre* 

metre* 

channel 

gold 




cm 

9A 

cm-g/t 

6 661 

1 124 

4EL3 

14.58 

709 

5 671 

1 168 

43.6 

11 Al 

506 

12 332 

2 310 

45.9 

13.18 

605 


to finance the brewery has now . in turn, derive little pleasure 
sheen repaid, .' although farther from the Fed. 


Cathay Pacific starts 
Hong Kong service 


Uranium oxide profit 

Acid profit 

Tribute profit . . . .. 


Capital expenditure 
South Lease area 
Gold revenue . . . . 


- ".I 


.-- r - 




Purlin 1 # 

Best** 1 

inf _/ 


CATHAY PACIFIC Airways, 
the independent Hong Kong- 
based airline, yesterday broke 
British Airways’ 30-year 
'monopoly on* the ~London to 
Hong Kong route with the start 
of a three times a- week jumbo 
jet service from Gatwick. 

, The inaugural flight, which 
■was ally booked, marks the 
•Operational start of the “ open 
. skies" policy on the London' to 
^Hong Kong route launched by 
Mr. John Nott, Trade Secretary, 
last month. 

Mr. Nott said Cathay Pacific 
.Airways, British Caledonian 
Airways and . Laker Airways 
-would all be allowed to bid 
freely for traffic on the route 
pceviously dominated by British 


Airways. 

Mr.. Duncan. Bluck, chief 
executive of the airline and 
deputy -chairman of the British 
Swire group which owns Cathay 
Pacific, said yesterday that not 
enough passenger traffic would 
be generated to support all the 
competing airiines. 

“One of the airlines will not 
do too well-rand it will not be 
Cathay Pacific,*’ he said. Hong 
Kong had vera few cheap hotels 
to appeal to the low-fare passen- 
ger traffic expected from British 
Airways and British Caledonian 
ultra-low £98 non-bookable 
fares. . 

It was “misleading* for these 
airlines to encourage low-fare 
passengers *' 


Uranium oxkfo profit 

Tribute, profit 

Deduct: 

Capital expenditure excluding new South 

uranium plant 

Repayment of loan - and Inter**! -to 
SoutbvMJ Holding* United ...... 

Surplus tvblact to royalty 

Royalty to Souttivaal Holding* Limited 

<55% of sunrfu*) 

Capital mpendttoro 

The Afrikander Lame area 

Gold revenue 


Uranium ox Ida ton 


, to The Afrikander Learn 

'Limited— estimated 

Capital Expenditure 




SHAFT SINKING (South Lease 

No. 9 main shafe 

Advance— metro* 

Depth to date — metre* 

No. 9 ventUatiou ifesft 
to* 


■; " *•- 




ANNUAL GENERAL MEETING 30 JUNE 1980 

. tha Annual General Meeting of shareholders held under the 
chairmanship of Mr. Ftnnp* Dalle: has approved the accounts for 
; 19?9 fiscal ‘year.. 


.ht- mUli&ns of francs. 


1976 :1977 1978 ' 5979 


Consolidated turnover 
Group'; net profits 
Net profit per share in francs 
.Dividend per share in francs 


4,220 4jti& ' 5 i 5 S 4 ‘ ‘ 6382 
19 $ : 146 . 21 V 232 

505 * 37.81 53 S 9 74.95 

10 AS 10.65 15.00 ' 19,00 


: - L'OAai's 1979 fiscal year has 
thus bean, a .profitable. jfMr. snow- 
Injj a sari* fa Kory dovolopment of 
. tumovar (+16% with', comparawa 
data) and. an oven more rapid m - 
orease regarding rasults. 

Far 7880, amsoHdatad turnover 
should at lust readi 8.5 billion 

taWn| Irno account th» purchase of 

two 'ewn Denies: M 6 Mble-Jo«ni* , Bn “ 

Sootttt d' Hyaline . Dermawloglquo 

di;YfCHY.:™ 

* i -Purina tht Extraordinary finnool 
MornSna which fdlowad. tha shora- 


holrfers Iwv* appwyfid tfw takeover 
by L'OrW.oi oKthe./pjPiml o| 
Soc 54 td d'Hyplino - .Dorautmogfqds 
de VICHYi Euwpoon leader of 
dermal products S.H.D.V. Company 
will be kitBflraitd ln <? the-phir- 
macy division if- L Ort at-- In 1980 
tho taroovar. of this department -will - 
bs .appn 33 imatBryi 2 •WH«n Pane*- . 

• ; • • • r ; • 

Tha l97^ Ar;aaMr Papart em.-b# 
obtained fin French w.Jn English) 
from D. Berbigier. LOrdal Informa- 
tion Flneneiire. dl. run Marne. 
92117 Cliehy Cedex. France. 


Depte to del e met ro * — ■ 

DEVELOPMINT . 

NORTH- LEASE AREA 


134 SOB 
51.987 

170 116 
46 876 

304 722 
90 863 

O2BI0 
12 167 
16 
1 369 

123 240 
3 277 
. 19 

98 

205 859 
15 444 
35 
1 465 

96 171 

126 632 

222 803 

"* fl'SS 

3 777 

9 979 

103 317 
28 386 

118908 
27 052 

222 225 
55 418 

74 951 
8180 . 
2 821 

91 856 
1 927 
3 966 

166 807 
10 107 
6 801 

8S 952 

97 753 

1 83 715 

10 308 

9504 

.19 812 

252 

233 

4B3 

'75 382 

88 028 

163 418 

41 466 
11 082 

48 414 
TO 378 

89 880 
21 460 

* 224 

27 

301 

21 

*i§ 

W> 
1 254 

280 

424 

477 
1 678 

1 057 

144 

1 201 

■ ■■ » 


■ 

12 
5 031 

13 

5252 

TO 281 

area resulted In a loss- for the quarter 
i mate for a royalty mu) valent to one 
Ity of R50 0CK). It should be noted that 
January. 1 1980 but b only payable when 
year have been determined. 

June 1980 

Quartar 
oided 
Mar. 1980 

8 month* 
ended 
Jum 1880 

171 
1 774 

175 

1.603 

348 
1 774 

. 449 
681 

192 

232 

. 641 
681 


VX.R. 

Qmrta- ended 

June 1980 

Quarter ended 

Marek 1980 

Stic montfi* ended 

June 1980 

NUDGING FINANCE 

The additional fund* required to meet U 

compa n y become* Mtf-flnendflp *re being financed by to*ii .. A f | 9*? 

American Corporation of South Africa Limited. .These tael ime*. which amounte d to 
R40 million during the tix months ended June 30 1980. luro now been «tended to 
December 31 1980 and the maxi mum amount which may be drawn during tlu* period i* 
R36 million. , 

CAPITAL EXPENDITURE COMMITMENTS „ __ 

Order* placed and outstanding on capital contract* as « June 30 1980 totalled 
RIO 410 OOO. 

For and on behalf of the board 


OPE RATING RESULTS 
GOLD 

Area mined — cquaro metre* OOO'a _ . . 

WS5*Uai 

— R/ton milled 

—Rika produced 

URANIUM OXIDE 

Ton* treated OOO's 

YteW — ..n.zz 

Production— ko 

PRICE RECEIVED ON SALES 

Gold — RJkg . 

—5 fas 

FINANCIAL RESULT! 

Gold — Revenue 

—Coro* 

P ro fit 

Uranium .oxide profit 

Net sundry Income 

Profit before taxation and State'! share 

taxation and 'state’* 'share 
of profit 

Profit after taxation and State 1 * Niorc 
of profit 

Deduct: 

SffiSK£3Ml 

Retained profit tor the six month* 

Capital expenditure ._.... 

DEVELOPMENT, 


Quarter 
ended 
Jum 1980 


192 
(44 
1ZJI4 
10 925 
HUS 
41.74 
3 225 


wt 

13 705 
538 


ROOD 
MS 135 
35 232 

113 904 

1 574 

2 ass 

118 434 
56 915 

61 519 


Quarter 
ended 
Mar. 1980 


190 
036 
14.30 
<11 951 
176.10 
39.99 
2 797 


228 

0.21 

47409 

117 285 
673 


ROTO 
217 492 
33 429 

184 063 

1 929 

2 477 


188 069 
117285 


19 784 


6 month* 
ended 
June I9M 


392 
1 6SD 
13.62 
22 875 
1T9.7S 
40.87 
SOOI 


.Sf 

04 326 

16 006 
*17 


ROTO 
366 526 
68 661 

297 967 
3 103 
5403 


24 906 
100 000 

7 397 

24 617 


Sampled 


July IS I960 


H. F. OPPENHEIMER] 
W. R. LAWRIE I 


Director* 


ERGO 

East Rand Gold and Uranium Company Limited 

ISSUED CAPITALr 40 000 OOO shares of 50 cants each 


Carbon Leader 
Shaft area 

No. 2 

No. 3 

Quarter ended 
Jung 1980 .. 

Quarter ended 
March 1980 . . 
Six month* ended 
June 1980 .. 

V.C.R. 

Shaft area 

No. 2 

No. 3 


Quarter 

Quarter 

Year 




June 1980 

Mar. logo 

June 1980 

4186 OOO 

4 504 OOO 

10 375 000 

65 007 

76 886 

272 692 

105 342 

115 913 

407 010 

6 610 

6 750 

27 096 

1 695 

1 698 

S 763 

13 672 

16 575 

11 220 

540 

636 

422 

ROM 

ROM 

R000 

23 410 

28 650 

66 03B 

7 589 

7*17 

28 211 

30 999 

36 097 


8 284 

7 692 

29 329 

22 715 

28 405 


245 

66 

6 0151 

22 960 

28 471 

63 905 


19 456 
10 OOO 
34 TOO 


Sampled 


No. 1 ; 

No. ' 2 . . . — 

No. 3 

No. 4 

No. 5 ...... 

Quarter ended 

S me 1900 
garter ended 
March 1080 .. 
Six month I ended 
J V M I960 . . 

Are* under 
tribute to and 
de e t lop ed.br 
KartabecfttoMhfti 
Gold Mining 
Company -Uni tod 
net iBctoded 
Intoteb) 

Vaal reef 


• raotrt* 

*^640 
. 7777 
2 441 
4 736 
' 5 521 

metres 

318 
434 
46 
280 
1 230 

channel 

width 

cm 

2U 

8045 

22.2 

25.7 

30-5 

gold 


uranium « • 

aJt 

63.98 

38.35 

66.31 

39.49 

.'54.10 

em-oft 

1 689 

2 828 
1472. 
1 01S . 
1 650 

kaft 

2.14 
0-58 
2.17 
1 -63 
1.54 

cmJtoft 

56.52 
46.13 
48. T9 
41.96 
47.08 

- 23 115 

2 308 

UJ . 

48.85 

1 795 •' 

. 1414 

4750 

20 116 

1 556 

4|4 

.30.36 

1 787 

0.97 

44.05 

43 231 

3 864 

41.X 

45.39 

IN2 . 

1.12 

4S.17 


OPERATING RESULTS 

Slimes wo ato d ton * 

Production- — 

uranium oxide — kg 

sulphuric arid— ton* 

oleum - to n* 

• gold — to 

PRICE RECEIVED ON SALES 

GoW — R/kg — . . 

— 4/oz ■ . . 

FINANCIAL RESULTS 

Revenue— Gold and silver 

— uranium oxide and wfoburtc 
arid 

Total revenue ... 

Com of sate* — 

Opera ti ng profit — 

Net sundry Income wcpeodfture} 

Deduct: . 

Appropriation! 

Capital e xp endit ur e 

Dividend — Interim 

—final — 

Retained profit Dor too year 

Capital expenditure _ . . . — — 

DIVIDENDS 

The float dividend of 85 cant* a share in respect of the year ended March 311980 
was declared on April 17 1980 payable to members registered on May 2 1980 and 
was paid on June 6 1980. 

CAPITAL EXPENDITURE. COMMITMENTS 

Qiders placed and outstanding on capital co n tr a cts as at June 30 1 980 totalled 
R1 315 745. 

OPERATIONS 

The necessity to remove a build up of scale In the water pipe lines *ervldag the 
dams resulted In the amount of slime* treated being below target, aod cn risen bent hr 
pyrite production ws» reduced. The level of production Is now back to normal. While 
production was at Its reduced level, the 500 tans a day add plant was overhauled. 

To compensate lor the reduction and also for the lower sulphur grade In Sprlgn 
No. 1 dam which Is now being monitored, pyrite was purchased, from other sources to 
ensure a supply of add to meet contractu ral obligation*. Gold recovered from the 
purchased pyrite results in a small profit for the company. 

For and on behalf of the board 
M. F. OPPENHEIMER 
W. R. LAWRIE 

Jnhr 18 1080 


metre* 

metre* 

Channel 

width 

cm 

gold 


uranium 



oft 

on.gft 

kgft 

cm.kgt 

3 672 

— 







4 752 

74 

38-2 

90. SO 

3 457 

0.72 

27.43 

8424 

74 

1U 

90 JO 

3 457 

0.72 

27 A3 

8 172 

54 

47.1 

78-20 

3 683 

0.66 

30.91 

16 596 

12R 

41.9 

54.77 

3 552 

0.69 

28.90 

2356 

72 

BIJ5 

25.79 

2 097 



915 

52 

33.3 

12.94 

431 

— 

— 

3 271 

124 

61.2 

22.84 

1 398 


- 

2 660 

140 

41.8 

20-91 

874 

— 

— 

5 931 

264 

50.9 

22.00 

1 120 

— 

— 


911 


June 1980 
Quarter ended 
March 1980 .. 

Six months ended 
June 1980 . . 

DIVIDEND 

The interim dividend of 400 cents a share in respect of the year ending December 31 
1900 was declared on July 17 I960, payable to members registered on August 1 
1980 and will be pakf on or about September 5 1 980. 

PRODUCTION 

Th* grade achieved tor the first six • months of 1980 b one gram a ton below 
the forecast of 14-62 oft a* a result of a six per cent Increase In the waste mined 
due to dykes and touftino on tha Carbon Leader longvraJI*. This position b not 
expected to Improve much before the year end and the forecast grade tar the year 
has therefor been revised to 13.80 eX. The forecast tonnage milled for th* 
V*ar ha* been Increased from 3 175 000 to 3 300 OOO ton*. 

AGREEMENT TO EXTEND WESTERN DEEP LEVELS LEASE AREA AND FINANCING 
OF NEW I NO- 1) SHAFT SYSTEM 

An announcement was published on July 12 1980, copies of which were sent 1 to 
members, outlining the proposals for financing the new shaft system and the terms 
of the agreement for the Incorporation into the Western Deep Levels mining lease 
of an arte of 1 32t hectares In re sp ect of which the mineral rights art held by 
Western Ultra Deep Level* Limited. 

URANIUM PLANT 

The extension* to tha uranium plant to Increase the treatment capacity to 260 000 tons 
a month were commissioned during the Quarter. 

CAPITAL EXPENDITURE 

Capital expenditure tor the year ending December 31 1980 b now animated at 
R73 OOO OOO (preripualy R58 000 000) of which R33 OOO OOO wlH be Incurred on 
the new No. 1 shaft system. 

CAPITAL EXPENDITURE COMMITMENTS 

Order* placed and outstanding on capital contracts as at June 30 tSfto totalled 
RB 237 000. 


July 18 1980 


For and on behalf of th* board 
j Directors 


G. LANG TON 
W. R. LAWRIE 


Directors 


Quprter ended 
June 1980 

-652 

38 

11241 

10.93 

1 229 

' DJI 

39.50 

Quarter ooded 
Marsh IMP' ' '• 

917 

172 

120 A 

iJjA 

1 606 

0.31 

37.49 

S4x month* ended 
June 1980. 

1 569 

210 

I1M 

.12 M 

1 538. 

.0.32 

37 JS 


SOUTH LEASE AREA 


No. is — 

No. ns 

No. « - 

NO. 8 . 

Quarter ended 
June 1980 - 
Quarter ended - 
March 1.980 : . 
Six month* ended 
June -1980 — 


:SMiHfi6 


. metre*. 

metre* 

channel 

. DaM 


uranium 

Area 
1 940 

' .'60 
.1 883 
10 298 


WKim 

cm 

.Oft. 

emjift 

' Vgrt 


• 

19.3 


2 339 : 

LH 

54.45 

54 

1020 

4941 
1 12 a 

U41 

25.12 

1 3T5 
2919 . 

aao 

0.61 

59.70 

89.60 

'14 200 - 

1 308 

82. 8 

- 2939 

2 655. . 

0.70 

64JB7 

13440 

1 106 

, 95JI 

29M 

2 OSS’ 

0.75 

72J8 

27 640 

2414 

MJ 

IBM'S 

2 748 

0.72 

68J7 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

NOTES 

1. DIVIDENDS. Attention is directed to an aniwoneamant published In 
conjunction herewith relating to the declaration on Thursday, July 17. 
1980, of interim dividends for tha year ending December 31, 1980. 

2. DEVELOPMENT. Development values represent actual results of 
sampling, no allowances having bssn made ter adjustments necessary 
in estimating ora reserves. 

The Orange Free State Group's results appear on another 
page in this paper. 

Copies oj these reports will be available on request from the 
offices of the Transfer Secretaries: 

Charter Consolidated Limited, P.0. Box 102, Charter House, 
Park Street, Ashford, Kent TN24 8EQ. 

LONDON OFFICE: 40 HOLBOBN VIADUCT, ECU* 1AJ 


EAST DAGGAFONTEIN 

East Daggafontein Mines Limited 

ISSUED CAPITAL: 3710 Oqd shares of M each 


FINANCIAL RESULTS . 

Royalties - 

Sundry rewnire . . — ...... n .... m . . 

Deduct: 

cons - 

Surplus before taxation , 

Taxation — estfnutad — 

Surplus after taxation - 


July 18 I960 


Quarter 

Quarter 

5 manta* 

ended 

ended 

ended 

June 1980 

Mar.1980 

June 1980 

ROTO 

ROTO , 

ROTO 

416 

76 

492 

8 

7 
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83 

507 

Z4 

52 

76 

400 

31 

431 

235 

6 
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25 
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For and 

on behalf of 

the board 


N. P. OPPENHEIMER ) 
W. R. LAWRIE J 


Director* 
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marketing 


EDITED BY ARTHUR BENNETT AND TED SCHOFTBRS 


Mechanical 

salesmen 


© LIGHTING 


move in 



tube 
efficiency raised 


ALTHOUGH IN 1979 the UK 
sales of fluorescent tubes were 
some seven times smaller than 
those of filament lamps (vfhlch 
dissipate much of the electrical 
input in heat). Thom Lighting 
makes the point that the light 
produced by ■ the fluorescents 
amounted to 2.400bn lumen 
hours — some ten times that put 
out by the filament types. 

Improvements in the efficiency 
of fluorescent lamps is there- 
fore seen as important in 
national terms and it has in 
fact, been improved from 30 
lumeus/watt in 1945 to about 
78 lumens/watt for current 
standard types. 

Now however, Thom Lighting 
has developed units which, by 
using krypton gas in place of 
argon and employing rare earth 
triphosphor mixtures instead of 
hnlophosphates, are achieving 
efficiencies nearer to 90 lumens/ 
watt it is claimed, while at the 
same time the tube diameter 
has been reduced to one inch 
from 1.5 inches. 

The new ranges will be mar- 
keted under brand names Plus- 
lux and Polylux; both employ 
krypton but the latter also uses 
the new phosphors. Gains in 
efficiencies over comparable 
conventional types are claimed 
to be 10 and 20 per cent respec- 
tively. 

First sales effort will be in 
terms of Pluslux Packs, a com- 
plete lighting fitting available 
in two. four and five feet lengths 
but with lower wattage ratings 
than their conventional equiva- 
lents namely, IS. 36 and 58 
instead of 20, 40 and 65 watts, 
the light output remaining the 
same. The reduced tube dia- 
meter means that the boxed unit 
Is considerably lighter and 
occupies less space — nine can 
be stacked instead of only four 
in the same volume. 

Packs of this kind are said to 
be the biggest selling light 
source with wholesalers and 
electrical contractors, with sales 
of perhaps 3m units a year. 

The tubes on their own can 
be put directly into a great num- 
ber of existing switch-start fit- 
tings, since they have identical 
pin configuration. 

The second range. Polylux. 
offers the same electrical sav- 
ings but in addition provides 10 
per cent more light output 

Apart from the high price 


of the rare earth phosphors used 
in Polylux, higher production 
temperatures are involved, rais- 
ing costs, so that the price of the 
tubes is about three times that 
of conventional types. However, 
the efficiency gain goes hand in 
hand with a better colour ren- 
dering says Thom, so that the 
tubes should prove attractive in 
retailing for example. They will 
be available in three slightly 
different colour temperatures. 

More from the company at 
Thorn House, Upper SL Mar- 
tin's Lane. London, WC2H 9 ED 
(01-SS6 2444). 


• COMMUNICATION 


Ensures all 
will get 
message 


A SYSTEM that allows loud- 
speaker announcements to be 
made to staff from a number 
of microphone positions by key 
people or tbe telephone 
operator has been put on the 
market by Reliance Systems, 
Tumells Mill Lane, Welling- 
borough, North ants NN8 2KB 
1093322 5000). 

Up to six microphones can 
be plugged into socket outlets 
on a “ring” connected to the 
system amplifier. Microphones 
have access to the amplifier on 
a fixed priority basis, but it is 
possible to interrupt an 
existing announcement in an 
emergency. The microphones 
would normally be desk 
mounted but have “ limpet ” 
backings which allow them 
simply to be pressed on to a 
wooden or metal partition or 
worktop. The only control Is a 
“press to talk” button which 
includes an engaged lamp. 

The system is called Staf- 
finder and automatic volume 
control is incorporated to cater 
for loud and soft voiced users. 

Up to 100 low level loud- 
speakers can be used with one 
amplifier and a limiter ensures 
that no overload can occur even 
if all the speakers are on 
maximum output at the same 
time. 


DESTINED TO he a show stop- 
per on exhibiton stands in tbe 
UK is an electronic visitor from 
the U.S. called the Quadracon. 
Thin walking, talking robot is 
small enough (about four feet 
high) to obviate the sinister 
aspects of automatons and large 
enough to put over a company**, 
promotional message with a 
touch of humour mixed with 
soft sell. 

Radio controlled, it has three 
wavebands. It transmits on one 
band, receives on another and is 
controlled by the third. 

There are no wires or visible 
signs of the robot’s capacity to 
talk, approach or chat-up poten- 
tial customers ... its human 
operator is screened, or 
ensconced above the action, and 
visitors to an exhibiton stand, 
seminar, etc^ are completely 
baffled by the stylised humanoid 
that turns, raises its arms and 
issues verbal communications. 

The mannequin is able to 
move freely around an exhibi- 
tion area, flash coloured lights 
and emit electronic sounds in 
the popular concept of sci-fi 
robots and, apart from carrying 
a -company's livery, it can be 
designed as a giant product 
replica. 

Its electronic circuitry can 
also be adapted to vend samples 
and coupons, etc., or provide 
animated functions to a com- 
pany's product 

Product replicas have in- 
cluded cigarette packages, oil 
cans, motor car wax cans, con- 
fectionery bars — even a run- 
ning shoe — says the maker, 
ShowAmerica. 

This company started produc- 
ing radio-controlled product 
replica robots in 1969 but, since 
the popularity of Star Wars and 
subsequent space-age movies, 
has developed the idea into a 



HANDLING 

Materials 
are kept on 
move 


DESIGNED to - improve the 
flow of materials in.hnlkstorage 
are pneumaticaUfoOPfcratro-ppJ - 
sating panels ; marketed ; W 


Km-HandBog. 

Street ^‘JGnastead 
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ELECTRONICS 


(034Z 24236) . . _ w ... 

■ .they are called tPneubin .and 
comprise- J - a.: Neoprene. , dia- 
phragm whitfh is vulcanized on 
all four edges to a steel plate 
to form an airtight cushion. 

Panels are available in vari- 
ous standard sizes ftom 4x 12 

inch to 36 by 96 inch, to fit on ITEMS OF interest to those 
the liiside of -hoppers, bins; assembling electronic equip- 
bunkers or silos and can be eon- ment have been announced .by 
nectedL from the outs ide .to, the .companies/ A. 

normal plant airline system. 

An automatic valve is fitted 


Hiree new 
materials 


Fromlnt erfaxcf2b Reddieap 
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S up inside the pS to ' 

Neoprene diaphragm . inflates -called 70 EpFt . The ; company^ ... 
and displaces tbe balk material says that tote /fl 

in the storage unit. ' creep or mig rate; ba s no.effyt f ^ 

Action of toe panels ensures on the conductivity of nearby.-* ~ 
free flow of all difficult- bridging, electrical contacts and- wfllVnoF ? ,-= 
or funneUing-prohe materials- separate out when leftstMdJ^ ^. -'.rpr 
such as flour, detergents, sand An applicator -can also ^-be^ jyi 

supplied- - 
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and fertilisers, says /the com- 
pany. 


Lifts loads 
fast 


Three radio-controlled robots have an earnest discussion 


more acceptable concept 

Purpose of providing these 
unique spokesmen, says the 
company, Is to assist clients in 
reaching marketing and public 
relations objectives in more 
imaginative ways. 

The Quadracon. however, has 
no home in the UK at present. 
Nor, at the moment, will it be 


more than just a visitor to these 
shores. Companies interested in 
hiring the robot will pay some- 
thing like £500 a day to use it 
on their show stands or in pro- 
motional ventures. 

Daily rent will include an 
operator (human) who will be 
an. actor or actress with a sound 
knowledge of the product being 


advertised, plus a sympathetic 
and intelligent approach to 
catching and sustaining the 
interest of toe general public. 

Robot is available in the UK 
and Europe from Market 
Shooters, 7, Hazlewell Road, 
Putney, London, SW15 (01- 
788 0490). 

DEBORAH PICKERING 


TWO smalt, pumping move- 
ments are . now .aH ..that is 
required to raise' loads of .-up 
to 3,306 lb clear of toe ground 
with the Ameise . 2000 hand 
pallet truck, says Jungheinrich 
(GB), Souttimoor Road, Wyttaen- 
sbawe, Manchester. (061-998 
7919). 


Teknis of Meadrow, Godalm- 
ing, Surrey GU7/SHQ .<Q4S68^ tf 
5432) caij. now supply -ddiaducif " 
tive antistatic stores Waxes made 1 / 
by KABI of Fotters 1 Batr; -in^ed 
on palypropylene the boxes are 
available in. tonee - sizes tip, 

235 x 140 x 127 into 
titular! y suitable itor - stjorihgl. 
static-sensitive electro nicdevices "V 
andelectro-explosive substances, ■ - J- /- 
Introduced hy, Rgt gjbti&fljhig ■ ' J 

of • Rayne Road: " Braih&ea, 7 ®'.; 

Essex f 037 B 42626).. is a 'gasket i - l - 
material which .<• will / ;* 

emission of- radio interference ^ - .. . 

aim ~ ■■it..’ _ 


ffii. 


partfcuMy useful when SSSSS^lSs! 
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• DATA PROCESSING 


Computer-designed power unit 


NEARLY ALL the design 
aspects, electrical and mechani- 
cal of the multi-output open 
frame power supply units 
offered by Gresham Lion are 
now being dealt with by com- 
puter, making the company the 
first, it is claimed, to offer 
custom-designed units ox 
virtually an ex-stock basis. 

It even becomes possible, says 
toe company, to treat “ one-off ” 
requests as standard items, with 
resultant savings in time and 
cost 

Software has been developed 
in-house and allows units with 
up to ten outputs to be designed 


with a total rating of 100 watts. 
The mechanical part of the pro- 
gram gives an outline of the 
complete unit with fixing 
centres and terminations 
marked on a graphics plotter. 
This is sent to the customer 
with his quotation. 

The system works with pre- 
programmed details of standard 
sub-assemblies and components 
which are always kept in stock. 
Thus, once a customer’s order is 
received it is easy to provide a 
supply to the exact require- 
ments. Even the transformer 
for each unit- is designed auto- 
matically and since toe com- 


pany assembles its own trans- 
formers, a design can be pro- 
duced in three working days. 

No minimum quantity is in- 
volved and Gresham says it will 
as willingly quote for one unit 
as for a million. It is also 
claimed that prices for the sup- 
ply units compare “ very favour- 
ably indeed ” with low imported 
U.S. standard types. 


The company believes' its 
techniques will transform the 
market by allowing users to ob- 
tain cost effective units designed 
to their exact electrical require- 
ments— in a fraction of the time 
it took previously. 

More from toe company at 
Gresham House. Twickenham 
Road. Feltham, Middlesex TW13 
6HA (01-894 5511). 


partially laden or- empty pallets 
in that the job :is. much, faster 
and simpler, says the- company. 

With heavier loads ; (truck 
can handle up to 2- tonnes) the 
lift speed automatically; reverts 
to normal, reducing the trans- 
mission ratio to ease toe loading 
operation. . 

As the new fast-lift action 


is a 
a fine 
aluminium 


fine mesh ' - of Monel . 
nininm wire is embedded;. -Sip' -/'"V . • 
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As the new fast-lift action j* j - v ' : Vi i 5 * ■ r ■ 
reacts to varying pressure, the 3 fl 1 St 9 IT Cfi ’ ' *:■/// ' " * 
limit pressure can be altered ^ 


limit pressure can be altered 
from the normal 330 lb to suit . RADIATION - ; 


individual applications.. 
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• HAND TOOLS 



by micro 


on 

the trigger 


BECAUSE IT is air powered 
(accepting 325. ml, 84-inch long 


'.employing: a dual., wavelengffi/^ i -- •_ , 

technique, and aWe. tfc tolerateiJ ' = 

a 95 per cent 'attenuation ,in tod '* 
received' intffltZtty have’ been 
introduced by ' Ircon -'-Incor-^ ' - r ’ : : " 
-porated.' 
toe 

strflss^ 

.1, (Hahn),. Federal Republic ef - 1 : - 

Germany. • ; 

Known as . : toe Mbdlihe R;'^ 

Senes, these Tnstnanents cover" L ;,: ~= 



The New Sri Lanka 
"Opportunities for Business 


MOST MANAGERS are familiar 
with project evaluation and 
review technique— PERT— and 
for some time It has been 
possible to make the application 
of it easier with the aid of a 
mainframe computer. 

The cost of such computer aid 
has now been reduced by 
Computerline which is offering 
a ZUog-based microcomputer 
together with suitable programs. 


computer by someone who is 
not a specialist ' or trained 
programmer. Questions are 
asked by toe computer on the 
VDU to which answers are 
typed in on the keyboard. 

A number of analyses and 
reports can then be produced 
by toe associated printer. ' - 


disposable cartridges) , a .light- temperature- rang^ 1 - _«• _ 

weight caulking , gun heeds only. 700-l^)0 r 900 to .1600, ;1KK) td _ 
the li^itest trigger pressure for 200° mid 1500 to 3500 deg 'C. _ " : ~' r - 


With 


immediate operation..', says They determine temperature^ p 
DeVUbiss Company, Ringwood from the ratio of received In- 
Road, Bournemouth (020 16- tensities at Iwo- adjacent wave- 
71111). lengths, so that any obscuration 

Called toe BigTShot; ft-chsts ,«f‘ ^ soiirce due to. dust, 
about' £15' and -has : applications -Smpke, dirty _yfewing- windows, 
in ., a number of industries. an d small moving objects that 
Topical uses wtnfld Ito-torTwtod'- :^- 0 hot filf -toe fi^ld of view - will 
More from the company at screens .mid xvindow^ sealing, : affect hath ftequep ci es rdenti- 
Station Road, Addlestone. gasket forming;- glueing,; jor . leaving: measured tem- 
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can be loaded into the micro- (0932 40298). 


Running neck and neck 


COLOMBO 

4,5 September 1980 


The Financial Times and the Greater 
Colombo Economic Commission have 
joined forces to arrange this major 
conference in Colombo on the 4 th and 5th 
of September, 1980. 

The Hon. Ronnie de Mel, Minister for 
Finance and Planning, Sri Lanka, 
will give a presentation on Sri Lankan 
Economic Strategy. 

A distinguished panel of speakers 
will examine the environment for 
international investment and banking, 
discuss incentives for private and public 
investment and the implications for 
trade and industry. 

For further details please complete 
and return the coupon below. 


ACCORDING TO toe fourth 
volume of B.I.S. Pedder’s 
Seventh Annual Computer 
Census, which has just been 
published, market leaders in 
toe UK IBM and ICL are run- 
ning neck and neck in terras of 
installed base, each bavin*, 
23.7 per cent of the total. 

This volume covers machines 
valued at £15,000 and above 
and coinplemenls Volume 3 
which dealt with smaller 
systems and was published in 
May. 

The new report also records 


that the market for larger 
systems in the UK grew by 
35 per cent in numbers of 
installations and 21 per cent in 
installed value during 1979. At 
year-end the installed base 
amounted to 29,346 installations 
ralued at about £3.5bn. There 
were 581 different models 
supplied by 89 different manu- 
facturers, it is reported. 

A supplement to the census 
shows that of an installed base 
of JE137m in dedicated processor- 
controlled data entTy systems. 
Redlfon held 21.5 per cent. 


crack filling and caulking. Optics, beam spHtter, ■ fibre 

. The gun has a, .Jarge^urled optics mixer and a temperature 
regulation valve to 'eosure- that 'controlled enclosure containing 
an even bead <tf materials, is dii- the two silicon , detectors. - : are - 
pensed from.tofr^iozzle.-is made, -boused in-'-a robust •case .stoich . 
of high impact : -polypropyreiie, ' is!; iable -cbripected ^to ab .-Midl- 
and will operate with a Jhp or cator/controller uni t. Analogue 
larger .comprdswt v^Air/ con- or digital displays' can Hbe : . pre- 
sumption varies depending on -vided, together with ^a choice . . 
the type and viscosity of toe of 15 electrical outpnts ahd a 
material being’ -^bandied, - wide variety of controllers. 5 
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INFORMATION FOR INNOVATORS 


a completely new industrial intelligence service friom the: 
UNITED STATES GOVERNMENT 
For details write:- . 

United ‘Kingdoar&rvice Centre - - .1" 

POB 3, Alton. Narnto»irv - GU34 2PG 

Phone: 0420 84300. 'Telex: 85843t - ' ’ ~ V - 
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Annual Report 1979 

(Consolidated figures) * 




Balance sheet total 
Fixed assets 
Current assets 
Capital and reserves 
Long term liabilities 
Sales 

Profit after taxes 
Capital expenditures 
Depreciation 
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DM 1,990 miffion 

■ 

>DM . 789 million 


DM '1,201 million 


DM 397 million 

• 4-1 

DM 627 million 

4-4296^ 

DM 2,623 million 

• + ‘ 29^^® 

DM 23 million 

+ 667% ; /^ 

DM 113 1 million 

- ± - 0% . • 

DM/ - 96 million 

- .rF 25%: / ;; 



The New Sri Lanka - Opportunities for Business 


To; Financial Times Limited, Conference Organisation 

Minster House, Arthur Street, London EC4R 9AX. Tel: 01-621 1355 Telex 27347 FTC0NF G 


Please send me full details of your conference ‘The New Sri Lanka -Opportunities for Business’ 


Name , 


Company. 


uonti in bnef: 31.340 employees manufacture and sell worldwide more than 10000 
products. Tyres, tubes, rubberized fabrics, conveyor belts, hoses,, V-belts, mouldinqs. 
foam, extrusions, airsprings, medical rubber^oods etc. ’ ’ 

For an English version of our 1979 Amual Report we in\^te you to write to: 

Continental Gummi-Werke AG, PR Department, RO. Box 1^, D-3000 Hannover 1. • 


Address. 


Tel. 
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Spanish Exports 

The expansion of Spanish exports has been one of the country’s few recent economic success stories. 

.’s trade is increasingly EEC-oriented but negotiations to join the Community have raised some difficult issues. 
Producers and exporters need to’ acquire greater expertise to establish or expand markets further afield. 
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^ ^ByJRobert Graham 

v-' ; T:f ^t^TAadrii dotfesporident 

‘HOPE . that Spain’s acces- 
' uon. to the EEC was agoing to be 

i. *>- £ smooth and - .speedy has been 

■•-“* is ejy brutally. ' shattered. President 
Giscard tfEstaing may now deny 
I INSTDiiUfwfbat he ever said there should 
RU ™0l|f!ie a"’* pros® “ in the negotia- 
tions— -as he' claimed at a Press 
conference at the end 'of June — 
but his- message is dear enough. 

a i» ‘ France is’ not prepared to enter- 

niCrOnnA tain further substantive discus- 
dons 0D Spanish entry until the 
< V.'lr.yr^ L CominiuiIty. has solved its own 
; -.. '-V ■' _ outstanding problems, and, just 
-'-r ^. :i rr ® as much to the point; until the 
. ."'J 3 -' *- French Presidential elections 

" Me veil out of the way. 

:n ? ’jjg if : to ■ back up this 
fi..- i. dampener on the negotiating 
- . '^ process; fanners in southern 

■ • ’ wance have resorted to the 

- • :.~-‘!~WorsL .violence yet against 
Spanish - produce entering 

France. Ten trucks were 

V j *;• jj burned near Perpignan in mid- 
' "=-■ - r ~3 June,; provoking a five-day pro- 

' . ■ V "-’"-r.Tz test", blockage by.- Spanish 
:• ;jf.i . truckers on the main Mediter- 
-"■i. - 3J$i ranean highway between France.. 

^ 35 and Spain. 


Since then, passions on either 
side have cooled, but they have 
not been tamed. Despite com- 
mitments by the French security 
forces to ensure full protection 
for Spanish produce, there has 
been at least one more incident. 
It is going to be hard for the 
French authorities to clamp 
down on the farmers, who see 
their interests threatened, 
because the 1 agricultural vote is 
going to be vital in the 1981 
Presidential elections. 

Indeed, it has been felt in 
Madrid that the fanners used 
the protective umbrella of their 
vital vote in order to make their 
violent protests. By the same 
token President Giscard 

d'Estaing's tough stance towards 
Spain panders to this electoral 
group. ■ 

Over the past two years there 
have been up to 150 incidents 
in which Spanish produce has 
been damaged or ruined in 
transit through southern 

France, according to a spokes- 
man for the Spanish Citrus 
Producers Association. The fact 
that such incidents have gone 
largely unreported - reflects the 
Spanish desire to avoid friction. 
Yet how that the issue has come 
into the open and threatens to 
erupt, there is a risk— albeit a 
slim one— of a wider trade war. 

For instance, the Spanish. 
Employers Federation started 
murmuring about a boycott of 
French goods after the June 
incidents.: Anti-French ' senti- 

ment in Spain Is strong, and is 
being fuelled by criticism of 
the French by Spanish officials 
for their failure to curb militant 
Basque separatist activities 
inside France. 

The Interior Minister, Sr. 
Juan Jose Roson, said recently 
that the ETA’s bombing cam- 
paign against Spanish coastal 
resorts Was planned in France. 

Against this background, it is 


worth remembering that France’ 
is Spam's biggest trading part- 
ner. absorbing 33 per cent of 
total exports. Ironically, the 
French President's stand on the 
EEC, so heavily criticised and 
resented in Spain, may be to the 
country's long-term advantage. 

Spain's governing party has 
set the pace of the EEC nego- 
tiations, and the timetable 
which the Spanish now see 
being delayed was largely the 
Government's creation. The 
Government has been anxious 
To conclude the negotiations 
speedily for two principal 
reasons. First, it felt that pro- 
tracted negotiations would harm 
the Community’s image. And 
second. EEC membership was 
conceived in essentially political 
terms by both parties, as a move 
to bring Spain closer to the 
mainstream of Europe. 

Therefore the Spanish sought 
to tie up the bulk of negotia- 
tions by the end of the year, 
to ensure, accession by 1983. 
This timetable also had the 
advantage of clearing aside all 
the thorny issues before the 
French Presidential elections, 
so that Spanish entry would not 
become an electoral issue. 

Timetable 

The timetable was also 
tailored to cater for domestic 
politics. With the next General 
Elections due in March 1983, 
the Prime Minister, Sr. Adolfo 
Suarez, wanted to go to the 
country with the accession 
sewn up. 

The French stand has shaken 
the Government out of a 
dangerous public complacency 
about the EEC, drawing atten- 
tion to the very real difficulties 
of adjustment that Spain will 
face. It has shown that entry 
cannot be taken for granted. 
More importantly, it has 


GEOGRAPHICAL DISTRIBUTION OF SPANISH TRADE 
Exports: (Ptabn) 

1978-1979 



1979 

% 

1978 

% 

Variation 

Europe 

726.4 

59.4% 

579.7 

57.8% 

25% 

EEC 

586.0 

47.9% 

463.6 

46.2% 

26% 

EFTA 

74.3 

6.0% 

63.0 

6.3% 

17% 

Conjee on 

40.2 

3-2% 

29.5 

2J% 

36% 

U.S. 

85.1 

6.9% 

92.7 

9-2% 

- 8% 

Latin America 

108.4 

8.9% 

74.7 

7.4% 

45% 

Asia 

122.5 

10% 

98.2 

9.8% 

24% 

Africa 

129.7 

10.6% 

114J> 

11.4% 

13% 

Canada 

10.5 

0.8% 

11.3 

u% 

-22% 

Total 

1.221.4 


1.001.3 


22% 

Source: Ministry of Commerce 






revealed that behind the brave 
protestations of support for 
Spain, the Community itself has 
reservations about the impact 
of Spanish entry. 

Until now, there has been no 
real debate in public on the 
pros and cons of Community 
membership. If Lhis were to 
lake place now, it could even 
sharpen Spain’s negotiating 
position, and create a broader 
awareness of contingent issues 
like the position of the other 
Mediterranean states and how 
they will be affected. 

Whatever happens in the 
medium term, one short-term 
fact cannot be ignored. The 
direction of Spain’s trade is 
increasingly Community orien- 
tated. Last year the propor- 
tion of Spain's total exports 
which went to the - EEC 
increased to almost. 48 per 
cent 

Meanwhile Spain is the 
Community’s sixth biggest 
customer, importing 35 per 
cent of its goods from the EEC. 
If Spain were to purchase more 


agricultural goods inside the 
EEC, the percentage would be 
substantially higher. Spanish 
agricultural exports have Jong 
shown their ability to sustain 
an important share of Com- 
munity business. But it is only 
during the past four years that 
its industrial goods have begun 
to penetrate the EEC. This is 
pan of a wider pattern of 
growing export-consciousness in 
Spain. 

Impetus 

The expansion of Spanish 
exports has been one of the 
few economic success stories in 
four bleak years of domestic 
recession. The main impetus 
came in July 1977, with the 
devaluation of the peseta — an 
impetus subsequently sustained 
by declining domestic demand 
and the consequent need to find 
new outlets to sustain produc- 
tion lines. Now that the peseta 
is once more above its pre-July 
1977 parity, the continued low 
level of domestic demand 
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remains the prime incentive to 
seek export markets. 

Yet the Ministry of Com- 
merce likes to believe- — and 
there is some firm evidence for 
it to do so— that the export 
trend is consolidating and is no 
longer a temporary' deviation. 
Last year exports grew an 
average of 22 per cent in peseta 
terms, compared with. 29 per 
cent the previous year. In the 
first quarter of 1980 growth fell 
back marginally to 21 per cent. 
While there is therefore a clear 
deceleration, the average 
growth rate is still well above 
the OECD norm. 

Officials never expected the 
high growth to be sustained for 
long. Historically, exporting 
has played only a small part 
in the Spanish economy. The 
present deceleration is 
influenced by declining compe- 
titiveness of Spanish exporters, 
because or higher overheads 
and (he value of the peseta. It 
can also be explained by the 
impact of recession on Spain's 
mein trading partners. 

In Spain itself the recession 
is biting hard. affecting 
companies in the engineering 
and construction sector most 
seriously. At the end of 1979, 
per capita steel consumption 
had fallen to the level of 1968. 
This year, GDP is -expected to 
grow by no more than 1 per 
cent, against 1.5 per cent last 
year. If it rises above this 
level it will be the result of an 
exceptionally good agricultural 
year. 

The recession is taking a 
heavy toll on company cash 
flows, with a squeeze on profit 
margins and an unprecedented 
number of bankruptcies. Its 
impact is grimly reflected in a 
jobless figure of almost 1.5m. 
equivalent to 11 per cent of the 
active population. 

The principal change this year 


concerns the terms of trade and 
the balance of payments. 
Imports in the first quarter were 
up 46 per cent in pesetas, 56 
per cent in dollars. The increase 
had been primarily the result 
of higher energy costs, but 
There was also an upsurge in 
industrial imports. Although 
Spain imported 7 per cent less 
crude, the first quarter fuel bill 
was up S4 per cent to $3bn. 

With low rainfall, and there- 
fore less hydroelectricity, Spain 
has recently been obliged to 
import more crude than antici- 
pated. The year’s bill could be 
over $12.5bn— double that of 
last year. This means that the 
current account will swing into 
deficit. to the tune of $3bn. 
Reserves have fallen by SIbn 
from a high of $l3bn at the 
end of last year, and they could 
fall by another $lbn. Much 
depends on tourist receipts and 
how the Basque bombing cam- 
paign bits tourism. 

Deficit 

Economic policy continues to 
rely heavily on monetary in- 
struments of control. Credit 
has been slightly eased, but the 
main cause of expansion in the 
money supply has been a worry- 
ing public sector deficit, which 
could reach around $5.7bn. The 
Government has also sought to 
hold down prices through limit- 
ing, where possible, energy- 
prompted increases. Neverthe- 
less there is mounting pressure 
for another increase in elec- 
tricity tariffs of around 20 per 
cent, on top of a rise of 17 per 
cent last January. 

It is also worth mentioning 
that the price index is being 
distorted because farm-gate 
•prices remain low. The food- 
stuff element in the index has 
grown on average 7.5 per cent 
this year, against 21 per cent 
for non-foodstuffs. The Govern- 
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roent will be hard put to keep 
inflation below the target of 10 
per cent. 

Despite strong lobbying from 
exporters, the Government is 
unlikely to play around with 
the peseta parity too much. Ex- 
porters would like to see the 
oeseta go hade to the July '1977 
level of Pts S4 to the dollar. 
At present it is hovering at 
Pts 70. with a discount of three 
points for six months rates. The 
Government would prerer to 
ride with the exporters' com- 
plaints, allowing a gentle down- 
wards “semi-clean" float, 
rather than risk the inflationary 
consequences of a substantial 
drop in the parity with the dol- 
lar, the main traded currency. 

In the months ahead there is 
little comfort The Government 
has so far failed to gain any 
measure of confidence from the 
business community. Indeed 
there is a depressing lack of 
confidence in the Government’s 
ability really to press' ahead 
with its accelerated energy pro- 
gramme. which should— in 
theory at least — provide the 
basis for a mild industrial re- 
covery in mid-1981. 
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Have you met the only Company 
which deals with all the oil activities, 
sells to 59 countries 
throughout the world, 
possesses a fleet totalling 800,000 DWT, 

is entirely private... 
and Spanish? 
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Campania Espafida de PeJrofeos, S. A. -CEPSA*. 

nowcelleb(atesitstirsl50yearsasaprivate Spanish 

. company with international category working m ine oa 
world ... 

CEPSA-occupies an outstanding position among 
Ihe European oil companies in all fields ol acuviiy: . 
prospecting, refining o( crudes, working on raw ma fens Is 
and oil. producis based on ils own technology, shipping 
and research.-.- . 

. Hs international projection materialises into com- . . 
merccai operations with 59 countries, based ■principally’ 

’ - on the sale of aromatics and other, bgh quality oil gr 
petrochemical products at competitive prices Get to 
• know some of the interesting facts. 

CEPSA- 50 years in f igures. 

. ihe firs! private industrial group of Spain. Sales in 1 9?S. 
•198 billion pes et as, 

The number one private company in Spain producing 
foreign currency: In 1 979. 466 million dollars. 

-. Tanker fleet comprising 16 units: more than 800.000 DWT . 

j • 2.flefinenes. Retimnci capacity. 1 6 million tons of crude - 

i ••' year. ^ 


2 Petrochemical plants - 4 Ship luelhng supply plants - 
7 Aircraft tueltmg supply plants - 1 Scientific Research 
Centre - Extensive network oi o wn service stations. 

30 Associate Companies. 

OHices and mstallalions m the United Kingdom, the 
United States. Portugal. Italy. Brasil. Morocco, among 

other countries. 

■ 1 ■ " — 

A reality which owes everything to me etiort ot 
5.000 people, lo the lath o» more than 35 000 investors 
with a large share ol popular savings, and to solid banking 
support 

Towards the future, with energy. 

•Asa company with a high index of development 
and expansion, CEPSA not only intensifies its positron as 
a leader m ihe Spanish market, but also its projection 
abroad, at present centered on Latin American countries 
such as Brasil Argentina. Venezuela. Chile. Paraguay 
and Mexico Research in fields such as biochemistry or 
Ihe development of solar energy mean new forms ot 
activity. CEPSA, a Spanish company with a spec*; 
weight in the oil world, is prepare^! lor ire luiue. 
Remember its name ■ 








Men and ideas for progress 



means: 

1/3 of Spain's Industrial Investment. 

1/6 of Spain’s Industrial Exports. 

1/10 of Spain's Gross Industrial Product. 

1/20 of Spain's Industrial. Labour force. 

The INI group is present in the most important 
sectors of Spanish industry: 

Energy (Oil, Natural Gas, Uranium, Coal, Eiectri- Instituto Nacionai 

city): Steel and Aiumini.um; Petrochemicals; Fer- ^j e industries 

tilizers; Woodpulp; Manufacturing (Shipbuilding, 

Aircraft. Trucks, Automobiles): Engineering and Address: ^Saiamanca. 8. 

Consulting; Air Transport; Shipping; Foodstuff; Telex: 22213 ini e-cibEriSiNDUSTRiA 

Tourism. Telephones: 4014004-4023135 -4014008 
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MAKE THE MOST OF YOUR 


We have just the kind of service you need for your business in Spain: 
• Complete range of banking services at international standards. . 
Years of experience with hundreds of clients who have 

made their business grow with our help. 

The flexibility of an organization that regularly deals in international 
■markets and has a good knowledge of them.. 
The way to make the most of your business in Spain is 

through Bankunion. 

tfe.: - — • ■ ■■:.* ...l A " 
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INDOSUEZ 


Banque de I’lndochine et de Suez 


Head Office : 96, boulevard Haussmann - 75008 Paris - Tel : 266.20.20 
Central Office : 44, rue de Courcelles - 75008 Paris - Tel. 766.52.12 
Telex : INSU X 650409 F 

London Branch : 62/64 Bishopsgate - London EG2N4AR - Tel. : 5884941 
Telex : 886463 IIMDOSU G 


MADRID BRANCH : C/Almagro 34 - Madrid 4 - Tel. : 4196011 
Telex : 23161 EBSUM E 




BRANCHES, SUBSIDIARIES , REPRESENTATIVE OFFICES 
. AND AFFILIATED BANKS 


AUSTRALIA - BAHRAIN - BELGIUM - BRAZIL - DJIBOUTI 
FRANCE - FRENCH GUYANA - FRENCH POLYNESIA 
GERMANY -GIBRALTAR -GREAT BRITAIN - GUADELOUPE 
HONG KONG - INDONESIA - ITALY - JAPAN - LEBANON 
LUXEMBOURG - MALAYSIA - MARTINIQUE - MOROCCO 
NETHERLANDS - NEW CALEDONIA - NEW HEBRIDES 
NIGERIA - PAKISTAN - PHILIPPINES - REUNION - SAUDI 
ARABIA (BSF) - SEYCHELLES -SINGAPORE-SOUTH AFRICA 
(FBSA) -SOUTH KOREA -SPAIN -SR I LANKA -SWITZERLAND 
TAIWAN - THAI LAND -TURKEY -UNITED ARAB EMIRATES 
UNITED STATES - VENEZUELA - WALLIS AND FUTUNA 
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On June 2, 1 980 Spain joined S. W. I. F. T. 
so did we. 
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BANCO ZARAGOZANO, S. A. 

Coso. 47. Zaragoza, Spain. 

Tels. (76) 23 69 00 - 22 1 9 6 1 - Telex 58044 BATSZA E 

DEPARTAMENTO CENTRAL EXTRANJERO 
Paseo de la Castellans. 89. Madrid- 16, Spain. 

Tels. 4558008-4556795 - Telex 27549-42612-42643 BANZA E 
SW.I.FT. ADDRESS: ZARAESMM.A 




With our unique dual-guage wagons 
qe w ® c * 3n fasi daily runs wih no 


tranship men; delays. This service rs 
available from alt Spanish sending 
pomts. 

For fol details comae; 


Fresh fast 
TRANSFESA 


Wood. Kent TN12 6UZ Telephone: 088-283-531 i Telex; SS S S ^TFS^W^ 
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THE CONTINUED dynamism 
of Spanish exports depends in 
good measure on the ability of 
Spanish goods to sustain and 
consolidate their share of its 
principal markets in Europe. 
At the same time there is some 
evidence of a long-term trend 
towards greater shares of the 
expanding 'Latin and Central 
American and Middle Eastern 
markets. . 

Asia and the African con- 
tinent below the Sahara remain 
largely untapped areas. As for 
the important North American 
market, there has been a de- 
cline in exports: a drop which 
almost certainly reflects 
declining competitiveness in 
the U.S. 


Last year the EEC accounted 
for almost 48 per cent of total 
Spanish exports. This repre- 
sents an increase of more than 
1.5 per cent in the overall 
absorption of Spain's foreign 
sales, a significant rise in the 
steady upwards trend of the 
past decade. By the same 
token, the Community's trade 
with Spain also increased. The 
EEC sfaare of Spanish imports 
rose by just over 1 per cent 
and is now almost 36 per cent 
of total imports. 

Changes in presentation of 
statistics make it difficult to give 
precise figures on the increase 
in the value of Spanish exports 
to the Community. But it is 
clear that Spain is still increas- 
ing its sales to the EEC at a 
faster rate than is the EEC 
to Spain. 

Within the Community, the 
main purchasers of Spanish 
goods continue to be in the 
following order of importance: 
France, West Germany, the UK 
and Italy. Together, these four 
countries buy 39 per cent of all 
goods exported by Spain. 


tion is a mixture of geographical The rhetoric surrounding 
proximity and historic trading Spain's trade with. Latin 
links. But there are specific America gives the impression 
factors as well. Europe provides that commerce is substantial — 
the main demand for Spadish given the historic links of cul- 
foodstuffs and buys just under ture and language. -However, 
two thirds of total sales. sales to Latin America continue 

This concentration also io be small and the volume is 
reflects the investment of sustained essentially bv three 
European and multinational countries — Argentina, Mexico 
companies in Spain using the and Venezuela. These countries 
country'in part or substantially provide 67 per cent -, of the 
as an export base. This is $i.5bn Spanish sales to Latin 
especially the case of the and Central America, which in 
expanding motor industry. The turn represents just under 9 
presence in Spain of Citroen- per cent of total foreign sales. 
Peugeot, Talbot -and Renault The most significant element 
with French control bears ' h ere j S the sharp jump in the 
importantly on France^ pur- purchase of Spanish goods by 
chases from Spain. Talbot for Argentina and Mexico. Last year 
instance invoices all its Euro- 5 0t h Argentina and Mexico 
pean sales through France. doubled their purchases .of 
Meanwhile Ford, two- thirds Spanish goods. This reflects the 
geared to exports, services supply of equipment and m anu- 
northern European markets facrured goods to projects in 
from Spain. Seat has sales which Spanish companies often 
arrangements (or had until the have established equity inter- 
present showdown with Fiat) in ests. Overall, Spanish sales to 
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1973 

J1979 

increase- 

. Vegetables - 

90.9 

121.4 ' 

•' 34~- : 

Edible oils 

22.2 

27Z 

■\r~yzirZ 

■ Foodstuffs 

7L0 

80.7 

- ;u- . 

Minerals - 

5S.4 

6L6 

- ■ . ■ v s -r 

Chemicals 

57.6 . 

75.3- 


Plastics ... , . 

39.0 ... 

48ii7 


- Paper 

35.4 

45^ 


'Textiles 

■ 58.8 

«3^, 
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Shoes 

46.7 

48Jj 


Metals 

153L3 


-V. 23- • ' 

Electric equipment 

11 M *• 

1540: 

• ••-. - 30 

■ Transports equipment 

1354 . 

166,4 


OTHERS 

.109.0 • 

IZ2A- 

;. 32,- : ; 

. TOTAL 

L00L3;. 



Source: Ministry of Commerce. ^ 
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ino onn . B . Trcv-r a question of the former Spanish either use Spanish aflBiat® f 0 

raLK?f and thfSdnde^f lales to the U.S. have tradi- Saharm This has meant that service Iran. U«.,in TO i&-;4t 

non-communist countries take tionally accounted for about 10 to 

a relatively smail slice of per cent of Spanish exports. But ' £ C tJSLS, b1 2 — - ^ 

Spanish exports, either indi- last year the importance of the Algena have ^en co^mially obserying. -. ^ v 

vi dually or as a whole. EFT A U.S. market declined by nearly ,_ r 

countries, with whom Spain re- two points. Officials maintain year for ™- time Algerian ; market which. Spanl^. exporters -* 
cently ratified a new agreement, that this resulted from the de- were observe | ; r7e--s 

account for 7 per cent of ex- clining competivity of Spanish greater than those of .Morocco. Ignorance. Japa^Jias beguji to- ’ vV: : 

ports. products with the appreciation The two countries , novr spBt buy more Spam^itirodtictS. IaSt ‘ 

Neighbouring Portugal has of the peseta against the doITar. ahnatt P^chM^wonh. jear^ >. 

begun 


to be a buyer of “Spanish Undoubtedly the increase in the 9770m, or just MBder5 per-cent ias been s!ngiwfyont'a& ^ . 

in the past three years value of the peseta, which has of total Spanish -exports- ^tMesti^.marlorti. Z-A-, .recent ' ^'^.‘7. ■ 
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goods 

and last year Portuguese pur- 
chases of Spanish goods jumped 
35 per cent 

Another market to which 
Spain is paying more attention 


more than recouped its pre-July 
1977 devaluation parity; played 
a part. 

But it is not dear whether 

Iha 1/i nr! nf nnnric thflt flip U.S. 


The - natural focus on the 
Maghreb countries has been 


success !• was 
Indonesia,; / wh e re-7 v 

refinery and cenrent plMt coa- L ‘ 
tracts have .beeiL^gii^iiThese . .xS 5 -- 
should' "boost- fmin-e''. Snantek 


Agreement 


However, by far the most 
important buyer is Spain’s 
immediate neighbour, France. 
The latter buys 33 per cent of 
Spain’s exports to the EEC. 
while Germany buys 21 per cent. 
Britain and Italy take 14 and 
13 per cent respectively. The 
basic reason for this concentra- 



per cent of Spain's exports and 
there are limitations on the 
tv\e of goods that the Comecon 
rountries are willing to buy. 
However. Spain has found in 
the Soviet Union a useful, 
albeit small, outlet far its 
vines. 




Slow progress on 


the US of steel products, previously been the slowest of As for Africa, 
canned foods and shoes — all the European countries to continue at “ an .-lnri gaffidfim 
especially the latter— have exploit the .Middle East. market level, with Nigena^^'biggest 
suffered. This has further in the wake -of the 1973 oil price buyer. Beyond that, ttere ^s;. 
aggravated a negative ' trade rises. i. : : a .fe elin g that the Sfiicjui' mar' 

balance with the U.S. In percentage increase terms, - b^ennegleet^d.-' • 

In North Africa Spain has Iraq has proved the most from “ this- there' are two 
established itself as a significant important buyer and Spain is 1 ^ ialn conclusions.. • Spath r s’«x- 

coo centra ting' much" effort on P 01 ^ 5 “e -wnditiorfed the 
cultivating this market Last ty J> e P r 5 ? uc ts it has to sell 
year Iraqi imports of Danish and by lts lmowl^e/awireness 
goods more than doubled to of available markets. . In .the 
S137m, As a whole. Middle J as 

Eastern purchases retain a mar- iu ***&?* • 

gtnaUy. larger share of total Sf •**: 

Spanish sales than Latin P 0 ^, Agricultural exports 
America. This is likely to re- ^ Piwinence; -to •. y 

main so.. - be overtaken by industrial, and . 
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THE SPANISH Government 
has reluctantly accepted that 
negotiations for Spain's entry 
into the EEC will be delayed. 
On its own, the Government can 
do little to oppose French pres- 
sure in this respect — and the 
Spanish have found no allies in- 
side the Community willing to 
tangle with the French on their 
behalf. 

The officially stated French 
reason is that the Comn\unity 
must first Tesolve its own in- 
ternal problems before coming 
to terms with enlargement. 
There is a measure of truth in 
this. Even before President 
Giscard d'Estaing last month 
announced the need for a pause 
in negotiations for EEC enlarge- 
ment, internal Community dis- 
putes over the budget and agri- 
cultural policy had noticeably 
begun to delay Spain's case. 

Indeed. President - Giscard 
d’Estaing’s comments on EEC 
enlargement had been preceded 
by some fairly acrimonious 
remarks by the Spanish 
Minister for Europe, Sr. 
Leopoldo Cal vo Sotelo. He said, 
in so many words, that it was 
unacceptable for the Com- 
munity to use internal prob- 
lems as an excuse for delays 
when Spain, with enormous in- 
ternal adjustments of its own. 
was carrying out its side of the 
bargain. 

But the prime reason for the 
French attempt to slow down 
the process of enlargement, as 
the Spanish know only too well, 
is the forthcoming Presidential 
elections in France. President 
Giscard d’Estaing is clearly 
reluctant to commit France 
(and his own electoral pros- 
pers) to any concessions which 
might prejudice the interests 
of the powerful agricultural 
vote. This applies in particular 
to concessions on agricultural 
nods. 

Barring unforeseen events, 
negotiations arc therefore un- 
likely to be resumed seriously 
until late 1981 nr early 1982. 


Process 


Substantive negotiations began 
only last autumn, although the 
formal process was initiated in 
February 1979. From the start, 
Spain's case has presented a 
different scale of problems lo 
Those which the Community 
faces in accommodating Greece 
and Portugal. Spain accounts 
for over two thirds of the total 
exports of the three candidate 
countries: it is ihe Community's 
eighth biggest supplier and now 
sells lo the EEC 47.9 per cent 
of all goods exported. At The 
same time EEC sales to Spain 
make it the Community’s sixth 
biggest customer. 

Bui this is not the only prob- 
lem. The treaty governing 
Trade relations with Spain, 
signed in 1970, offers a less 
favourable margin of preferen- 


tial tariffs than those signed 
with Greece and Portugal. Thus 
the negotiating- process and 
transition time has from the 
outset been considered complex 
and lengthy. 

The two sides have 
approached entry from differing 
points of the compass. The 
Spanish have sought to protect 
industry with a long transition 
period, but to press for the early 
free circulation of its agricul- 
tural products. The Community, 
on the other hand, has viewed 
Spanish industry — not entirely 
correctly — as aggressive, 
heavily Government-supported, 
low-cost and capable of ruth- 
less dumping practices. Thus it 
has sought to negotiate a 
shorter transition time for 
lowerng tariff harriers on in- 
dustrial products. But for 
agricultural products, the Com- 
munity, pressed by' the specific 
interests of France and Italy, 
would like to see its own goods 
protected as long as possible. 

In relative terms. Spain's 
agricultural exports to the EEC 
have declined over the past 
decade. They once represented 
45 per cent of total exports To 
the EEC: now they account for 
just over 25 per cent of the 
total. The reason is not that the 
Community has been buying less 
Spanish agricultural produce — 
it is rather that Spanish 
industrial and consumer goods 
are becoming more important 
in this market. This trend is 
particularly noticeable in the 
establishment of industrial 
facilities by multinationals, 
which use Spain as an export 
base, such as the Ford motor 
operation. 

However, the thorniest issue 
is and will remain Spanish 
agricultural exports. The Com- 
munity Is 1 Spain’s principal 
market, not only because of the 
convenience oF geographical 
proximity for supplying perish- 
able goods, but because Europe, 
and especially Northern Europe, 
generally needs ihc kinds of 
products that Spain is geared 
lo producing in quantity; citrus, 
Mediterranean , fruits, and 
vegetables. For instance, the 
volume of Spain's fruit produc- 
tion is equivalent to 23 per cent 
nf Ihc EEC’s total. This is ogly 
an average, and in some 
instances the percentage goes 
much higher— as with apricots, 
which make up 98 per cent of 
the EEC total. As a result Spain 
sells 65 per cent of its tottf 
agricultural exports to the EEC 
—and there is little doubt that 
it could sell more. 

Firstly, Community producers 
of such competing Items as 
citrus, tomatoes, olive oil. 
grapes, wine and canned goods 
are protected. In a free market, 
ihe Spanish believe, and indeed 
know, they can undersell 
because their production costs 
are cheaper. Fears that this is 
prei'iscly what the Spaniards arc 
doing have been one of the main 


causes behind the violent lorry- 
burning incidents of Spanish 
goods this summer.' French 
farmers were protesting 
cheaper cherries and apricots 
passing through. 

. Secondly, Spain is currently 
discriminated against by the 
EEC in relation lo other non 
Community Mediterranean pro- 
ducers. The preferential 
arrangements concluded 

between ihe EEC and the three 
Maghreb countries, Israel and 
Cyprus, are more favourable 
than those with .Spain. For 
instance the reduction in the 
common external tariff applied, 
to Maghreb produce rises to 80 
per cent, and for Israel it is a 60 
per cent minimum. But for 
Spain the redaction is only 40 
per cent. 


Umbrella 


Thirdly, some EEC members 
believe that Spain has a large 
untapped production capacity 
which it could utilise, if and 
when it comes within the EEC 
own protective umbrella. The 
Spanish producers deny this, 
arguing that a general lack of 
water inhibits such a possibility. 
Available water is being 
directed to domestic and 
industrial use rather than 
agricultural. 

Logically the discrimination 
against Spanish agricultural 
goods should disappear on 
entry, which would in turn pose 
problems for the EEC in its rela- 
tions with the other Mediter- 
ranean producers — all of whom 
for differing reasons the Com- 
munity wishes to keep within a 
sphere of influence. 

A side issue which as 
vet has not been touched upon 
in detailed negotiations is the 
question of Canaries exports to 
the Community. In this context 
ihe Canaries have to decide 
whether or not they want to be 
formally inside the customs 
union. At present the Canaries 
are a duty free zone and depend 
heavily on this status for 
economic survival. 

The Community in principle 
prefers not to accept duty-free 
zones. If the Canaries stay out- 
side the union, they could fice 
complications in selling their 
agricultural produce — 
essentially tropical fruits 
(bananas), tomatoes and toraaln 
paste, spring potatoes and 
tobacco. 

For Spain as a whole, 
another important consideration 
is how the expanding market 
for its goods in Central and 
Latin America may be adversely 
affected by entry into the Com- 
munity, When some of these 
countries discover that their 
goods are subject to higher 
i.an/Ts as a result of Spanish 
entry, they may well he 
reluctant to see trade 
imbalances developing. 

R.G. 


lb Iran. Iran was S>pam-S most ing industrialisation— arid ' 7a - r -- : 

Teflectioirof depressed domestic ■ : * l ^ v 
Maghreb before the -revolution, demand.- -■ ■ • ; 

After the Shah was. toppled, ■ > : -ti 

sales dropped... Bat they have ■ ;.. ; Kobert Graham 

^ - 

7 . 




£ c«ce© O © ©« o© OttfiiOOO © © « c OOC 5 s 

CT . I . . 


BIG, TOP QUALITY CANNED 
VEGETABLES MANUFACTURER 
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Tomato PM peeled tomato (pear shaped) string bea?B 
natural, kidney beans natural, field beans natural, . red ‘"sweet 
peppers, peas,- -Brussels sprouts, wild mushrooms (boietiisT, 
gherkins and other vegetables. v - ; 

AND REGIONAL HANDICRAFT : ;'V 

Ceramics, hand-embroidered table Hnen, hand-made laci. wooiF 
and cork carvings.---*'- - . ; 

SEEKS SALES REPRESENTATIVES 

WORLDWIDE ,.0 

Please write od,- — • - 1 . .■ 

“ COMERSA "—Export , Division, 1 ? - .V A - ; 

P.O. Box (Apartado) 354, . . J rZSz .; .,,; 

C4CJERES— -Spain. . 
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Leading Spanish company - for Juggage ani. 
travel goods^-offers a wide variety of smtekses,,^ 
travelling bags, handbags arid leather belts. Pleased 
write for full -details, to: 


Mr. Carlos de Lara ' 
INDUSTR1AS TAURO. S.A. 
Josefa Valcarcel, 3S 
Madrid— 27 
Sjpain • •' • 
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of credit brings 
changes in financing 



' •j* • THE SAPID evolution of 
Spausk exports is eloquently 
' — -attested by the growth of «s- 
g.-‘. . port credit. In the - past' seven 

''''.Mi • years, total credirfinaocin# bf 
— jSjj'' . sports by. the banking system 

- {«.... rase -by. an annual average of A3 
■^ 7 ■ per cent’Last year, the increase 

'''~--^4'' . jn'eSWTt credit was 31 per cent. 
\ Si* *, bit this' was still almost doable 
V, V: tte rate of inflation; and the in- 
create -was iar more substantial 
oHj''* 'thah thF- average rise in the 

- liij'. • voMme and money value of 

- tau - ’ .*>«£- exported • 

-Thfa ; rapid, growth, reflects on 
"'>n\ the" one hand the top- "priority 
gttaiL -by the -aiithoilties to 
" - satisfying export finance needs. 

On;, the. other, ir shows the im- 
^‘ S s v portaht latent - demand for ex* 
^ jHirt finaiwing.’ Provision of such 
o ;firtan ce has not 'been painless. 

r-J? L -^T^Frobteurin providing an 
ideqn^e system of export iin- 
V'^. ,>: ,;aafce lies in the .rigid and un- 
* Evolved Spanish financial sys- 
vjeriL-EVen new there is no -pro* 

: -fu peir eapital market and the 

: ..fs - nante are not geared to* hand* 
.; Hy.-jing large-scale financial pack- 
' %-- age& Perhaps* just as important, 

. the * authorities have had to 
•*.' .'■? i: come up with satisfactory mech- 

- - Vanisms which take account both 

*«l, their long-term desire to 
liberalise the, financial system 
'and-to accommodate to the ex- 
:r '^Visttag -highly . controlled system, 
t-i The principal structural 
\ 7 j;s " "^change that has 1 occurred over 
■ • \ 2 i.rthe- ptet, ten years concerns the 

- V . : * :r - j-.-nde '.of the private banks, 
V ■‘■coopled- with'lhe emergence of 
. ‘ ^ the .Banco. . Exterior,, which is 

'State^controlled but has mixed * 
. ' capital. 1 - - 

i; -*' As late ;as 1973 the pnvate 
• ' Barfs were providing 82 per 

? fiatt of. all export financing. By 
. - ...... . '"the end of last; year this figure 

^fiad dropped to 45 per cent In 
■ ',' rA ^ . ^trast, . the Banco Exterior’s 
2 ,vLVi“ risen from providing 

: ■ ; V. ; ^.f:ifirper cent of export funding 
,;; 4 J.to;48.;per cent This change is 
: not surprising given the peculia- 
z:'..-* ^jifies -of.-the Spanish banking 

; „• • The predominant charac* 
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teristic of this system is the 
mechanism whereby the Gov- 
ernment obtains substantial 
funds by obliging the private 
banks to set aside a portion 
of their deposits for officially- 
directed investments. For the 
commercial banks, the propor- 
ion . is just over. 20. per cent 
which is channelled either into 
bonds of specially approved 
institutions or companies, or 
into loans or deposits with the 
Bank of Spain. 

- Outlets- 

Since *$uCh a high proportion 
of funds is lied up - in invest- 
ments with an average return 
of ander 7 per cent, the com- 
mercial banks are obliged to 
seek more profitable outlets for 
their- “free” funds. In provid- 
ing export finance, the banks 
therefore hare to limit them- 
selves mainly to the financing 
of working iapital or short-term 
.operations. and to avoid 
medium- or long-term commit- 
ments unless their own portfolio 
companies are directly con- 
cerned. 

This tendency has increased 
since 1977, when, as part of the 
Government’s scheme to mobi- 
lise funds for exports, it decreed 
that the commercial banks had 
to set aside 3. per cent of their 
obligatory investments for ex- 
ports. In 1978 the same treat- 
ment was extended to the 


savings banks, but in their case 
the percentage was only one 
poinL As a result, the private 
banks now devote almost 70 per 
cent of their export finance to 
funding working capital. 

At the same time as the 3 per 
-cent requirement for the com- 
mercial banks was introduced, 
the Banco Exterior was obliged 
to devote a minimum 30 per 
cent of its deposits to export 
funding. (Last year this was 
raised to 33 per cent.) The net 
result Was that in 1977 the 
amount of credit available for 
export increased from Pta 168bn 
($2.6bn) to Pta 284bn ($4bn), a 
51 per cent increase. 

To raise funds, the bank must 
first fully apply the ruling on 
the ratio of its deposits to be 
set aside for export funding. 
Once this has been completed, 
it can seek official funds from 
the Znstituto de Credito Oficial 
(ICO), plus those funds already 
obtained from the other banks. 
As of last year, it can also obtain 
direct funds from other finan- 
cial institutions for export, 
counting these as part of the 
33 per cent ratio for officially 
directed investment. 

The main change in the 
origin of the Banco Exterior’s 
funds since 1973 has been that 
part provided by the ICO. At 
that time the ICO was supply- 
ing only 2 per cent of total 
export finance; last year it sup- 
plied 32 per cent of the 


EXPORT CREDIT 

(Pesetas bn.) 



1973 

1977 

197S 

1979 

I Private Banks 

61.2 

149.6 

173.3 

2292 

2 Banco Exterior 

. 13.7 

134.6 

1882 

247.8 

a) Private Funds 

12.3 

39.7 

5L3 

60.8 

b) ICO 

1.4 

69?9 

109.9 

159.9 

e) Bank of Spain 
3 Savings Banks 


25.0 

27.0 

25.9 

27.0 

30.6 

TOTAL 

74.9 

28L2 

387.4 

507.6 


Source: Banco Exterior 


Fla 507bn i$7.2bn). 

With this increased funding 
available there has been a signi- 
ficant increase in the scope and 
type of finance. The most not- 
able increase has been in tbe 
financing of buyers’ credits. 
Five years ago buyers' credits 
represented only IS per cent of 
Banco Exterior’s export finance; 
now they account for just under 
50 per cent (and are worth Pta 
121ba ($1.7Tm). The Bank has 
played a leading role in extend- 
ing credit lines to Governments 
or foreign state-run institutions 
and companies through buyers’ 
credits. 

Because of the difficulties 
faced by the commercial banks 
in term financing, the bank has 
also become vital to the financ- 
ing of items such as shipping 
orders. Here it covers 80 per 
cent of all such financing, and 
in the case of machinery it is 63 
per cent. 

With the liberalisation of 
foreign investment laws for 
Spanish companies last year, 
the bank has also come to play 
a significant role in this area, i 
It is financing 8 3 per cent of 
foreign investment operations 
that are connected with exports. 
This year provisional estimates 
indicate that Banco Exterior 
will be financing a further , 
Pta 50bn (3700m) worth of 
operations, although tbe figure | 
is not yet definite. 

Banco Exterior’s growth is 
largely conditioned by the dyn- 
amic of Spains export drive. 
However, by gradually increas- 
ing its solid network of over- 
seas operations, it also helps to 
act as a catalyst for new export 
orders. Among its latest over- 
seas banking ventures are a new 
office in Miami, and the estab- 
lishment of banks in Chile, 
Argentina and Equatorial 
Guinea. It has also opened a 
branch in Moscow and two 
months ago paved the way for 
greater trade with mainland 
China by tbe opening of a $500m 
credit line. 

R.G. 
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■ . *.. ~ jf THE OTHER day I was shown 

pistachio-shelling machine, 

. of which had just been sold 

’■ to a company in ‘Cyprus. “ This 
' is a good example of the type 
of mac5uneiy that Spain 
Rownt-j through its own agro-industrial 

— — experience can produce cheaply 

. and well," said the person who 
showed it to me. 

b” A pistachio-sheller may seem' 

. £an esoteric item to be exporting 

I S I r i.uSnll ^ but It underlines ’the widerange 
u> i I wMn'iu.Ruf eqnipment which Spain has 

« ffanTiiHB r ‘ learned to produce -welL .in 
A -t iirAbl WiiD ¥ agri-business — like- pe£per- 
i; dryers and industrial orange- 
** juicers. However, _ manufae- 

£tnrers have been often slow to 
*.:•: realise the potential of their 

. - own' products, and agri-business 

- «.is no exception; 

£ - There are other, areas where 
_ „ . *>» the story is similar.' For in- 
1 . % s tance, Spain has a major 

" « domestic tile industry whlch.has 
developed, some good indigenous 
^'technology. There is wide scope ■ 
rfttotMlnl 1, :»*to- sell tile plants to -Xann 
•i i n I? -JJ America and the developing 

iffy* ^trorid. Or again, Spain has-built 

•fcUp considerable expertise in. 
_ .. ^producing liquid fertilisers and 

'S" ^phosphoric: add. 

The basic -reason for this 
bonder-utilised potential is quite 

— sj:^ 'siinply that Spain is a newcomer 

-to the export business. “You 

— - — - can’t .^expect -ns to . acquire in. 

-IQ -years the kind of skills and 
sensitivities which trading 
nations, like Britain have, built 
- — I Tip over' the last 200 years and 

■ rimore." "In short, information, 
fjflwut markets is still in- 


Potential is under-utilised 


adequate, distribution networks 
are in their infancy (if they 
exist at all), and the financial 
and 'administrative support for 
exports is. not geared to large 
operations. 

A- number of small com- 
panies, which have become in- 
volved in exports for the first 
time during .- the . past three 
years, say that the odds, are 
still stacked against, them. They 
feel that ft lo£ of . basic com- 
mercial 'information which . is 
available: •tq-’.ptfcer European 
exporters - from -Ministries and 
at embassies abroad is still 
lacking. They also maintain 
that because manufacturers 
have only recently begun to 
form associations to co- 
ordinate -views - and promote 
individual sectors, they have no 
easy pofnt at- which to lobby 
for improvements, while the 
Chambers of .Commerce are 
.only just beginning to re- 
;or§ anise j after., a - shake-up of 
their old Francoist structure. 
” t/ntil last December, buyers’ 
credits were not available for 
deals below Pts 50m (¥714,000). 
To bring, small and medium- 
sized companies more into the 
orbit * of this increasingly 
popular -.type of finance, the 
Government lowered the mini- 
mum to Pts 14m ($200,000) for 
exporta-of -capital equipment, 
intermediate goods and raw 
materials. Accordingly the 
Spanish export credit guaran- 
tee company, CESCE, noted • a 
138 per cent increase in the 
number of policies issued '.to 


cover buyers’ credits last year— 
an increase accompanied by a 
drop in the average value in- 
sured. • 

Those familiar with the pro- 
cess of export credit guarantee 
say that small contracts are still 
being lost because the CESCE 
cannot move quickly enough. 
In large projects where the cus- 
tomer is known, decisions are 
reached within two weeks. The 
CESCE said in 1979 it pro- 
cessed 46 per cent of all 
applications in less than 15 days 
and 78 per cent in less than 30 
days. 

However, almost a third stiH 
take longer because the CESCE 
requires references, and has to 
check on local agents fund other 
matters. 

Rigid laws 

Another drawback has been 
the rigid foreign investment 
laws for Spanish companies 
which have helped to exclude 
them from contracts where host 
governments have wanted some 
equity participation. Last year 
these laws were liberalised and 
the fruit of this can be seen in 
important contracts— in Indo- 
nesia. for a cement plant and 
a $700m refinery; in Guatemala, 
for a ¥l50m pulp and paper 
mill; and in the Philippines, for 
a $85m nickel plant. 

The refinery deal, still not in 
force, also highlights a further 
problem. Spain can probably 
supply no more than a quarter 
of the plant because of limited 


technology, and neither the 
State nor the private banks can 
finance the whole $7 00 m 

package. The limitations 
imposed by finance and tech- 
nology therefore mean that 
Spanish companies have to work 
with international partners. 

. Finally, Spanish companies 
are handicapped by a compara- 
tively thin layer of managerial 
talent This means that often 
there are few good executives 
who can be spared to spend long 
periods abroad searching for 
work or superrising existing 
orders. Undeveloped manage- 
ment techniques also mean that 
companies have often a poor 
record in costing export orders. 
“In theory inflation is always 
costed into bids but this is 
rarely done with sufficient 
thoroughness,” said one con- 
tractor. 

However, Spanish exporters 
are beginning to enjoy impor- 
tant political advantages in both 
the Middle East and Latin 
America, thanks to the Govern- 
ment’s policies towards these 
regions. Spanish companies are 
not tainted with a colonial or 
imperialist image, and several 
countries see advantages in 
dealing with an Industrialised 
but more neutralist partner like 
Spain. This is very much the 
case with Iraq, where Spain has 
made important inroads in the 
past two years — even if the 
companies exporting have inter- 
national connections. 

R.G. 
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the 8 greatest 
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r manuiacturers oz tne world. 


Tudor is among the 70 greatest exporters of Spain. 





We are present in more than 40 countries and four 
continents, with the following range of products: 

• — Starting batteries 

— Traction batteries 

— Stationary batteries 
— Alkaline batteries 

— Dry cells 

— Grinding wheels 
— Air filters 
— Oil filters 

— Gas-oil filters 

Safety inuse, longer lasting and. . . Spanishprices! 
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•Head Office: Madrid (Spain). P. O- Box 8044. Mac 22375 TDORE. Tel. 403 1000. 
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Our colours. The first way to recognize the airpUines of Jberia, 
International Airlines of Spain. 

Red, Orange and Yellow. Three warm colours that symbolize the 
warmth of a country and its airline. And that's how we at Jberia are. 

You'll find our sendee warmer , more comfortable, friendlier. 

Fly to any of our destinations: J-f cities in Europe, 23 in America , 

14 in Africa and 3 in the Middle East and Iberia will take care that you 
arrive satisfied. 

And that you keep fond memories of our Red, Orange and Yellow . - 

The warmest colours. 




We take you further. 



Spanish producers and exporters 
group of cement and clinker 
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HISPACEMENT S.A. 

Group member. Companies: 

-CEMENTOB ALBA S.A. 

- CEMENT OB BOLINS 8. A- 
-CEMENTOB UNILAND 8.A. 
-LA AUXILIAR DE LA 
CON8TRUCCION S.A. 

-CKA CAT ALAN A DE 
CEMENTOB .PORTLAND S,A. 

Group overall production: 

16 million tonne#. 




LOADING PORTS: 

MEDITERRANEAN: 

Barcelona, Vail car ca, 

Villanueva y. BeltrQ, 

Tarragona , Castelidn, Valencia, 

A guiles and Almeria. 

ATLANTIC: 

■Cadiz, Puerto de Bta. Maria, 

Huelva and Sfca. Cruz da Tenerife. 

HISPACEMENT S.A. 

Avda. In fa n t a Garlota 1S3 4 Q 

Tftief. 230 06 OS Telegram addr. IMEXTRASA 
Telex KNIGO 52269 52941 Barcelona-29 SPAIN 
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Motor industry multi-nationals willing to 


SPAIN IS establishing itself as 
one of the major investment 
centres for the European auto- 
motive industry of the 1980s. 
The multi-nationals regard 
Spain as an attractive launching 
pad for penetrating the Euro- 
pean markets, which also offers 
an important domestic growth 
potential. In less than a decade 
automotive exports have become 
a significant component in 
Spanish foreign trade, now 
accounting for almost 10 per 
cent of total exports. This per- 
centage is expected to rise in 
the future. 


While the industry is willing 
to stick its neck out over the 
future importance of Spain, few 
are prepared to forecast the 
precise nature of the ownership 
of Spanish production facilities. 
Within tittle over a year, impor- 
tant changes have occurred, and 
the end picture is far from 
complete. 

The Chrysler facilities, pro- 
ducing the Simca 1200, Chrysler 
150 and 180 saloons and Dodge 
trucks, are now under the 
Talbot name. They are con- 
trolled directly by Peugeot- 
Citroen. (Chrysler itself bought 
into the business in Spain by 
purchasing tbe plant and con- 
cession from Barreiros.) Motor 
Iberica. which produces a range 
of tractors, agricultural equip- 
ment. light trucks and buses, 
has lost its Canadian partner, 
Massey-Ferguson. The Japanese 
company Nissan has acquired 
Massey-Ferguson's former 36 
per cent stake. And Enasa, the 
national heavy vehicle producer, 
has reached a complex agree- 
ment which in principle would 
give effective control of the 
company to International Har- 
vester. 

But the Mcgest problem is 
the situation of the largest car 
producer. Seat. In May, Fiat 
decided not to go ahead with 
the second half of a proposed 
capital increase in the company 


AUTOMOTIVE EXPORTS 



Cars 

Talbot 

exports 

1978 1979 

18,656 2,392 

% TOTAL 
SALES 
1978 1979 

19 3 

Citroen Hispania 

54,016 

58,518 

55 

38 

Fasa Renault 

57,467 

76,862 

23 

28 

Ford Espafla 

188,880 

176,375 

76 

69 

Seat 

87,051 

119,889 

28 

41 

TOTAL CARS 

406,070 

434.036 

38 

41 

Industrial vehicles 
Talbot/Dodge 

537 

562 

10 

12 

Enasa 

1.639 

2,050 

10 

14 

Santa Ana 

4,377 

5.117 

28 

29 

Mevosa 

1.302 

595 

8 

4 

Motor Iberica 

2,670 

2,801 

9 

10 

CAF 

954 

672 

20 

14 

TOTAL INDUSTRIAL 
VEHICLES 

1L479 

11,797 

13 

14 

Buses and tractors excluded. 

Source: ANFAC. 




to gain an SO per cent stake. 
The immediate result is that the 
State holding company, INI, has 
once again assumed manage- 
ment of Seat and has the con- 
trolling stake. Fiat's stake is 
now reduced to 26 per cent. 
Fiat's conduct has alienated INI 
so much that it is now doing its 
best to find a new partner for 
Seat, whose losses in 1079 were 
over $2 10m. Last month Seat 
executives went to Tokyo for 
talks with both Nissan and 
Toyota. This followed earlier 
discussions of a more genera] 
nature in March. Toyota has 
expressed an interest but has 
made no commitment 
If Toyota were to join Nissan 
in Spain— either through Seat 
or independently — it would 

have a major impact on both 
the nature and style of the Euro- 
pean auto industry. Spain might 

then harbour the biggest 
Japanese auto presence in 
Europe, so Japanese intentions 
towards Spain are bein? closely 
watched by European manufac- 


turers. Already Nissan and 
Motor Iberica are linked to 
Italy through the Japanese 
manufacturer’s deal with Alfa 
Romeo, finally approved two 
months ago. 

The Japanese interest in 
Spain is threefold. First, it can 
offer a good choice of green- 
field sites. Second, the Govern- 
ment is willing to provide 
attractive incentives. And 
third, Spain is well located both 
for Europe. North Africa and 
Latin America — quite apart 
from any consideration about 
the domestic market 

The extent of Japanese 
interest can be gauged from 
Nissan's negotiation of a 
package deal (for the establish- 
ment of a joint company with 
Motor Iberica and Enasa. The 
deal broke down in January, 
partly because INI was uncer- 
tain about Nissan's heavy 
vehicle technology, but more 
because Motor Iberica wanted 
to play the dominant role. How- 
ever, the de3l could be revived 


if International Harvester does 
not complete its agreement with 
Enasa. 

Nissan has indicated it wants 
to manufacture saloon cars via 
its Motor Iberica stake. But 
initially it will use its presence 
to manufacture 15,000 of its 
light vans and 25,000 of its all- 
purpose jeep, mostly geared to 
the domestic market. But the 
real purpose is undoubtedly to 
establish an export base into 
Europe. 

The same reasoning applies 
to the International Harvester 
provisional agreement, which 
was signed in January and is 
due to be confirmed at the end 
of this month. In return for 
buying a 35 per cent stake in 
Enasa at a nominal price. Inter- 
national Harvester will commit 
itself to provide its services and 
technology and to invest In 
SI OOm engine plant with a 
100.000 unit capacity. About SO 
per cent of the engine produc- 
tion will be geared to export. 

By agreeing to the engine 
plant. International Harvester 
had got round the delicate 
question of Enasa 's surplus 
labour — a factor which put off 
other prospective buyers. Tbe 
company will not. however, 
take on Enasa. a military 
vehicle operation, which is 
being hived off to the State- 
controlled Santa Barbara com- 
pany. Already some 50 per cent 
of finasa production! heavy 
trucks and buses) is exported. 
It also has a joint truck opera- 
tion in Venezuela which is about 
to get off the ground. 


Monopoly 


Historically, the industry has 
not been export-orientated. For 
a long while Seat enjoyed a 
virtual monopoly of domestic 
sales and production — a mono- 
poly which only began to be 
breached in the 1960s. Manu- 
facturers then came into Spain 
essentially to get round the high 


protective tariff barriers. 

However, since the mid- 
'seventies, the . industry has 
increasingly become export 
orientated— mainly because of 
tougher domestic competition 
for market shares and the 
arrival of Ford, allowed in 
primarily as an exporter. In 
the mid-1970s. Ford built a 
$600m greenfield plant at 
Almusafes, near Valencia. The 
American company was only 
permitted to do so on the 
understanding that it could sell 
in Spain no more than 10 per 
cent of the previous year's total 
car registrations— the so-called 
“ Ford law," Thus from the 
start over two thirds of produc- 
tion was geared to export. 

With a- production capacity 
of 270,000 when the plant 
started producing in 1976, Ford 
became overnight Spain's single 
largest exporting company. It 
still heads tbe list, Despite 
some difficult labour relations, 
the plant is generally considered 
a success. And with available 
land next to the site, there has 
been speculation for more than 
a year that Ford would expand. 
However, the recession and 
Ford’s own financial position in 
Europe bas led it both to revise 
downward market growth pro- 
jections and to hold back on 
investment. 

Nevertheless it is likely that 
by the late 1980s the Almu- 
safes plant will be enlarged. 
Meanwhile General Motors has 
taken the plunge — havtnc 
originally rejected a Spanish 
investment in the early 'seven- 
ties when Ford chose to come 
in. General Motors is building 
two main plants — a 260,000 car 
unit at Saragossa and an engine 
plant at Cadiz. There will also 
be some subsidiary facilities in 
the $I.8Sbn investment. 

Car production is designed 
two thirds for export, essen- 
tially to the European market. 
The engine plant will also sell 


abroad, though more to the 
U.S. and Latin America. With 
the GM facilities operational, 
Spain should be exporting oyer 
700,000 cars a year by the mid- 
1980s. 

At present Spain is export- 
ing 434,000 cars annually. Last 
year car exports were up 6 per 
cent and represented 41 per 
cent of total car production. 
This was one of the highest ex- 
port ratios in Europe. How- 
ever, there is little doubt that 
the depressed Spanish car 
market has forced the manufac- 
turers to look outside Spain. 
This trend was noticeable last 
year and is even more so in 
1980. For instance. Seat’s 
Spanish sales feu from 213,000 
to 174,000 last year, while ex- 
ports rose from 86,000 to 
118,000. This was tbe most 
dramatic instance of the com- 
mon trend. 

Exports are the key to Seat's 
short-term financial salvation. 
The company now depends on 
exports for 40 per cent of its 


sales. However, these exports 
are largely conditioned by 
agreements with Rat on sales 
to third countries. Fiat remains 
a shareholder and has the 
licensed technology-. Seal has an 
agreement with Fiat for the 
use of technology through to 
1985, Seat is about to launch 
the Panda model. The original 
intention was to market the 
new model, as with all other 
models following Fiat's agree- 
ment to take over Seat m June 
1979, in collaboration with 
Fiat's international distribution 
network. However, Seat now 
has to evolve new distribution 
agreements in the light of 
Fiat's refusal to take over the 
company. It is this control of 
international distribution which 
gives Fiat a strong hand to play 
in the company’s future. Until 
the agreement was . signed in 
June 1979 Seat was constantly 
running against tbe problem of 
where it could and could not 
sell its models. 


This often produced \ 
acrimonious disputes and Seat • \ 
was allowed to sell only where 
it did not especially suit Fiat— 
like Egypt,. Ireland or some 
CKD units to Latin America; 
However, last; year’s exports 
would not have -grown to the 
same degree if. Flat had not 
been responsible • for Seatrs 
marketing— -and because ..Seat 
was for tbe first time fiilly 
incorporated into Fiat’s - net- \ 
work.' 

INFs desire to find a new 
partner, albeit, in the medium, 
term, could easily prejudice the 
volume of exports. In-turn, this 
could seriously affect the com* 

pony’s already parlous financial 
position. Seatlast year produced 
294,009- cars. But. this Was 
75 per cent of capacity and this . 
year stocks are up at over 
50,000. Thus either Seat has tfl 
claw back its market lead (it is 
now below 30 per cent) or it 
has to export ••• - ' 
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Before Columbus discovered America 
you were enjoying our company 



Spain is the worlds biggest vineyard. \V eve been 
producing quality wines for more than 2000 years. 
The Romans spoke highly ot them and shipped them 
to the farthest reaches of their empire, including 
Britain. Columbus and the Conquistadorcs took our 
wines to the Americas. To-day, the great wines of 
Spain are consumed with pleasure and appreciation 
all over the world. 

Enjoy the company of Spanish Wines. Like true 
and tested friends, they don't let you down. 




Spanish Denominacion de 
Origcn Wines - 
' your guarantee of quality. 


INSTTTUTO NACIONAL DE DENOMINACIOXES DE OR1GEX, SPANISH MINISTRY OF AGRICULTURE 






SPAIN’S TEXTILE industry, 
the oldest industry in the 
country and traditionally so 
Important, is now playing a 
lesser role. It cannot compete 
with low-cost developing 
countries and Is unable to 
overcome the climate of pro- 
tectionism in its principal in- 
dustrial markets. Unlike the 
shoe industry, however, re- 
forms in this sector have been 
going on since 1975, and it is 
now on the road to a painful 
recovery. 

Tbe chief purpose of these 
reforms is to aim at a quality 
market and bring the industry 
up to the same technological 
level as its counterparts in 
other European countries. But 
on the other hand they have 
involved considerable labour 
cutbacks and the disappear- 
ance of many of the small and 
medium-sized family concerns. 

By the end of 1979 a total 
of 512 companies had per- 
manently closed, most of them 
in the Barcelona area where 
tbe industry is concentrated. 
Meanwhile, the jobless In 
textiles in 1979, at 36,589, 
represented just over 30 per 
cent of total unemployment 
in Spain that year and 17 per 
cent of tiie unemployment in 
Catalonia. In these circum- 
stances, because the textile in- 
dustry remains the country’s 
third most Important em- 


ployer, with a total of- 400,000 
workers, the level of social 
conflict has grown. \ 

A two-day general strike 
last February in the industry 
was backed by 90 per cent of 
the workers and by the 
country’s principal trade 
unions. Then in April a group 
of textile workers managed to 
penetrate the Spanish Cories 
(Parliament) while it was in 
session in an unprecedented 
bid to stop one company from 
declaring a suspension of pay- 
ments. These developments 
have led the Government to 
make concessions. In two 
cases this year it has come to 
the rescue of textile com- 
panies in the south .of Spain 
in an attempt to forestall 
soeial discontent. 


of fibres a year compares with 
a per eaplta '■ demand • of-, 
between 21-23 Idtas in EEC: 
countries. The industry is also" 
extremely fragmented arid It; 
has severe cash-flow problems,-. 

Beyond the E$C, Spain's i 
principal customers.' ' are « 
among the A rab r countries 
with Saudi Arabia taking 3 >> 
per cent total exports JSJ. 
1978. Moroeco 3.8 per cenfci 
and Algeria 4 per cent. r ' 

In 1978 exports, were" atill; 
rising strongly — up by 31 per ; 




B'/v. 
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cent compared with 1977- at* . __ 


Wage increase 

Production costs have shot 
up. In 1975 there was a 50 per 
cent Increase in wages and 
from that year until 1978 per- 
sonnel costs rose from 19 per 
cent of total production costs 
to 31 per cent. At the same 
time the cost of imported raw 
materials, which rose con- 
siderably in 1973 and 1974, 
now represents 55 per cent 
of total costs. 

A further handicap is the 
domestic maiket. where a per 
capita consumption . of 13 kilos 


Pta 49.1 bn. or roughly 6 per 1 
cent of Spain’s total exports.; 
Growth also continued In- 
1979, with exports up. 10 per; 
cent over 1978 at Pta 54-2frn. , 
But from January to March' 
this year there was a notice- 
able decline of 7.1- per cent’ 
with exports totalling $221m^ 
compared with $238in for the; 
first quarter of 1979. - \ 

What most concerns ex-’ 
porters is that there is no sign; 
of any improvement, follow- j; 
ing both the French and Ger-j 
man Governments’ recent pro-* 
posals that negotiations for] 
the enlargement of the EEC* 
should be postponed. 

Indeed the only growth! 
area, as in the last century j 
before Spain lost its colonies,' 
is Latin America. ; 

Jane Monahag 
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COMPARED WITH other sec- 
tors of the Spanish economy, 
the wane business is an anomaly. 
With production heavily de- 
pendent upon the weather, ex- 
ports have not always followed 
a regular pattern. Within the 
past two years both production 
and export volume have fluc- 
tuated wildly. 

For instance. In 1978 exports 
fell to a seven-year low, but in 
1979 exceptional weather 
brought about the biggest pro- 
duction of the century. Spain 
produced 50m hectolitres of 
wine, of which 6m hectolitres 
were exported for a value of 
Pta 26.6bn — the highest value 
and volume ever sold abroad. 
These foreign sales were 
achieved despite a vigorous rise 
in domestic consumption, sug- 
gesting that wine is well in- 
sulated against the recession. 

Two-thirds of all the wines 
produced in Spain are white 
wines and more than 50 per cent 
of all the trading is handled by 
cooperatives. In addition the 
trade itself falls into several 
different categories. 



market Last year Codorniu had 
a massive output of 24m bottles, 
but of these, 14m bottles — 
equivalent to the entire inter- 
national sales of the French 
Moet Chandon champagne for 
that year— were sold exclusively 
in the city of Barcelona. 


Growing trade 

First, there is a small but 
rapidly-growing trade in vins 
ordinaires. This trade was 
valued at Pin 1.5bn in 1978, but 
in 1979 its value had shot up to 
Pta 7.2bn with the EEC 
countries, the main customers. 
However, the main developing 
areas for this trade are Africa, 
especially the Ivory Coast and 
Cameroon, and Eastern bloc 
countries. Of these, Russia is 
now firmly in the lead following 
an agreement in May with the 
Union Nacional de Cooperatives 
Agricolas SA.to ouy 1.5m hecto- 
litres uf white Spanish wine. 
Second come the sparkling 
wines, the vast majority of 
which . are produced and ' 

elaborated in Catalonia. The 

sales of these wines amounted 
to Pta 150.4m in 1978, rising to 
Pta 730.2m in 1979, Italy is tfie 
main customer, followed by 
Venezuela, Andorra. Britain 
and West Germany, This trade 
is now almost completely mono- 
polised by two Catalan firms, 
Freixenet SA and Codorniu SA. 

However, like the vhw 
ordinaires, the trade of 
sparkling wines is mainly con- 
centrated on the domestic 


Competitive 

Next come the Spanish table 
wines which are second in im- 
portance in Spain’s trade. Total 
trade in these whies amounted 
to 920,961 hectolitres in 1979, at 
a value of Pta 4.8bn, compared 
with 882,615 hectolitres in 1978 
at Pta 3. 9bxL -Easily the most 
competitive of aD these wines 
abroad are the red “wines from 
the Rioja region. Exports of 
Rioja wines were- valued at 
Pta 2.51m in 1979 — more than 
50 per cent of the total value 
of the table-wine trade.- Switzer- 
land, the leading customer, ab- 
sorbed 16 per cent of Rioja 
exports, followed by Canada (12 
per cent), and Britain and the 
U.S. (II per cent each). 

The most important category 
of wines in terms of the value 
and volume of foreign sales are 
Spain’s liquor wines or wines 
with a high alcoholic content 
These include Cordoba’s :Mon- 
tilla, some wines from Malaga, 
some Priorato wines, and Tarra- 
gona wines from the North-East 

However, aU of these are ex- 
ported in relatively small quan- 
tities, and the real trade in 
liquor wines turns on sales of 
Spanish sherries. For instance 
out of total sales of Spanish- 
liquor wines in 1979 r l.em herto- 
fitrea at a value of Pta 13bn, 
apamsa sherries accounted for 

Pta 12.4bn. This, represented 
over 4° per. cent of /the value 
of the entire Spanish wine trade 
that year and a 1& per-cent in- 
crease on Spanish sherry ex- 

Britain is the . most important 
customer, with imports of 
j. 58,858 hectolitres in 1979. fol- 

£2* ^ 'H* Netherlands 

U27240 hectolitres) and then 
West^ Germany (427.240 hecto- 

Flnaily, cutting across the 
sparkling wines, table wines and 
tiqwir wines, are Spain's 
appellation controlce wines 
produced in a particular region! 


There are 27 such dent 
tions in Spain of which by ; _ 
the most important in terms vj i;- 
quality are the sherries fron| f v 
the Jerez de ia Fontera region { ; 
and the red wines of Rioja. 1 
In both these regions, . thd ; 
wine trade has been dominated ■ - 
by aristocratic -/land-owning 
families with a long experience | ; 
in the drinks business. In Jerez? * - 
there are two such families, one ® 


of French origuv— the Domecq f " 
— and the other with British ^ “ 


In 


origins — Gonzalez Byass. . 

Rioja, there are eight principal | )„• . 
wine bouses — Marques dd «r 

Riscal, Marques de Murrieta* ( v \ 
Casa Martinez la Cuesta* 
Bodegas .. Bflbainas, CUNE 
(Comp ante. Vizi cola Norte | ?* “ 

Espana), La Rioja Alta, Budegif * •_ 
Riojanas and Lopez Heredia* 

A® Spain .prepares for entz^ !•' 
into the EEC, several- ^eclmicaj *. 

difficulties have arisen in com ’ 
nection with the . wine .trade! i v . . 
First, unlike the EEC, in 5 paid 7/;/v' 
it. is forbid den to add sugar td ? 
wine and to irrigate vineyards^ 
in the eyes of Spanisb ofBtials IV-.: 
both these practices are “ under? f ; 
nand,” pacing Spain’s wine at a • 
clear disadvantage in EEC f-iM 
markets. . ... 


Anotiier unresolved technical Fi r -.. 
difficulty is _over lbs aleohoi 


!■_ .. VVBI LU« OlUUUwl i -J. 

tbe EEC the maxim uni *5/"’. 
alcohol limit for table wines- U 
J* degrees, whereas spmf 
naturally produced wines : 

bjarn, such es -the Priorati ' 

. of Catalonia, contain xzj hfv. 
to 18 degrees of alcohol. f- - 
® dispute wit! tv- 
55? 0ver the wotinned us> V '-. 

name “ sh erry " for wing IV*- 

HE* 2® Spanish sherries i t - ' 
Britain js a membe fu 

ariwS?’ ( J ues fi°Q ESj 

osen as to whether Britaii 

fS y o ^ ( L 0n .this ten? 

??£- f he i? es -^orated in tin 
rfV Ught of the oppeto 

regulations f ha t j 

forTO 1x1 EEUf 
countries. * -• •• 4 k 

sre cutrenti IV - 
SE' ““rding to Spanish off 

S®fi,ife y h Wlsh t0 *ead. to? 

Jane Monab 
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' and among. knowledgeable drinkers, the quality 

• <j- . g. j jjfflgsk available on the British market has been a well 

• vl c --- V **30* the - mid-seventies. During • those years 
quality S^nisn :Wine with ^i)enqnjciii.acion de : 0riEen,” ‘started to be 

well distributed- srnd available -to certain sections of 
■ ; the _:^pulation»^ still small, but certainlywith- a good knowledge of 

:C9imtries. .viize for money, .diversity of 
regional tastes anaavguarantee-of- a more, natural product, as opposed 
-v^fo^many other, wines. -that lieed propping up in order to become 
palatable, rapidly. Jjecanje themost outstanding features of Spanish 
section -of coi^isseurs. To-a great orient this 
r. the iiKxpessive *rid <a the market where the 

■ .; ver ?i. we r f^own brands- of Spanish, wine offered by the brewery 
-4A-- combines.' slso> compared very, favorably jn quality 

^’ OT ‘ : ^^ la jdrity.df newcomers’ to wiiie, however,, the force of old 
r ^ .‘ 3iax ster eotyp ed rnaages was too- strong, and only now very slowly and 
^^nence-.-are they beginning- to accept the rightful place 
Uhe to a lack- of ihf qrniatiori and ^publicity on the 
KK'.: p^^df .piiwhicers*-and the competent" Authorities, the idea of -quality 
V-> . .c ^Spanish Trines-had to come fponi'thib "enthusiastic activities of a group 
:im^orters r a n d distributors on the one hand, and the enormous 
??-•" ’ ■nmnber ot Tfttoe-drinking British tourists ■ in Spain (almost 4 million 
^£■^979);^ the other. r - . 


a.yV : A As v a. yvliQle the .^market trend was not -entirely satisfactory to 
*+ a Bpaiiv If'qne-;, bears in mind that during the fast few years Spain went 
place, after France, Germany and Italy, as supplier of 
>mne; Spite of k total increase irr'voiurne of exports to this country 


talkirig in terms of light. and’ shade; rooking at the 


.t&rmarmas^ WhoJe. ^mn-eases of '37% and 40% of red and white 
lx>med;wines; is proof of the ever increasing awareness by the British 
consumer, -and consolidates hopes for the immediate future. 

: ■ ;V Spanish wines during 1979 


Thousands 


Spanish British market 


market 


growth 
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From another angle, the magnitude of this change was even 
greater; in terms of value the increase of exports of bottled table 
wines was over 50% in 1979, and during the same year the proportion 
in value of bottled wines in origin was 59% as compared to 38% in 
volume terms. This change is very important on its own, but also in 
relation to the emergence of a clearer picture for the setting-up of 
an active promotional policy on the part of the Spanish Government, 
previously unthinkable in a context exclusively dominated by exports 
of wine in bulk. 

Of the same importance is the ever increasing diversity, by region 
of origin, of the wines of Spain coming into this country; In this sense, 
the Spanish method of making wine has been remarkable, in as much 
as it has increasingly adapted itself to the particular characteristics of 
the British taste, without losing its. essential natural and regional 
qualities. Rioja wines are well known and liked for their characteristic 
“ oaky ” taste, which almost became totally identified as the typical 
Spanish bouquet. There should be no surprise therefore, at the 
appearance on the market of other Spanish quality wines perfectly 
adapted to the British market, with a completely different taste; 
Valdepenas, Navarra, Penedgs. Leon, Tarragona, Valencia, to name 
hut a few of those which have already started to make their mark 
within the market for Spanish wines in the UN. The magnitude of 
this change is even more apparent if one considers that in 197S exports 
of Rioja wine to this country were only 35% of the total bottled wine 
exported; that from Penedes and Valencia-Cheste reached 1S% each, 
Tarragona and Valdepenas 8% each and Navarra 3%; the rest of the 
wine exported is divided among other regions. 

The previous points indicate some optimism in an otherwise not 
very bright picture of the market-share losses as a whole; there is a 
hope for further improvement later. A tendency towards quality and 
a diversification of exports of Spanish table wines appears to be well 
established and should be enhanced with the eventual entrv of Spain 
into the EEC. The establishment of “ Vinos de Espaha M (Office for the 
Promotion of the Wines of Spain) during this year should close the 
promotional and information gap which has existed till now in this 
market and has been undoubtedly one of the main handicaps to the 
expansion of exports of Spanish wine. 

Probably the effect of this last factor has been decisive for 
Spanish sparkling wines. Looking again at the statistical table, one 
sees a fall of 3.6% within an expanding market, which can only be 
due to the lack of knowledge by the public at large, of the quality- 
price relation vis-a-vis other sparkling wines, particularly as the great 
majority of those exported to this country use the champenoise 
method. 

The picture would not be complete without mentioning Sherry: 
contrary to the rest of Spanish wines, its quality and excellence have 
been known to the British public, who for centuries has been its 
number one consumer, even above Spain herself. The appreciation 
and long tradition of the wine from Jerez in the British market makes 
it even more surprising that the United Kingdom is the only country 
within the European Community which is under the commercial 
delusion that Sheny could come from anywhere other than Jerez, 
especially when similar fictions regarding Champagne, Cognac or 


Burgundy have long been dispelled. The natural complaints ; of the 
sherry producers in this respect should be treated not only in a strict 
commercial sense (given the difference in price compared with its 
main Sherry-substitute producers), but also, from historically , based 
fact, in the light of a desire to defend a unique product. The challenge 
posed by the progressive ageing of the Sherry consumer presents a 
potential danger of considerable magnitude. The identity of this 
product should be re-established in terms other than the traditional 
ones, and here again, there is a need to create a new image for a 
quality product, made only of grapes and by a process* of ageing and 
“ vinification ” notably superior to other aperitif wines. 

VINOS DE ESPANA 

Numerous references have been made to the problems of imago 
and information regarding Spanish wines, and the negative results 
arising from the lack of these facts. Unlike most other wine-producing 
countries, Spain has not had a coherent policy to promote' and enhance 
the image and distribution of her wines in the U.K market, and has 
failed to provide Spanish wine importers with the promotional arid 
generic advertising support that importers of wines from other 
countries have been getting. 

It now seems that the Spanish Ministry of Commerce is deter- 
mined to fill that gap, and earlier this year it established '** Vines de 
Espaiia” in London (with suitable finan cial backing), and entrusted 
it with the task of giving Spanish wine its rightful image and a wider 
distribution in the UJC market. 

So far, Vinos de Espana has been engaged with its own organisa- 
tion, producing new educational and promotional, material, which will 
be available shortly, and .designing a long term strategy based on a 
properly conducted survey of the U.K. wine market However, most 
of its efforts so far have gone to organising the Spanish Village at the 
Bristol World Wine Fair. ' 

As far as this event is concerned, the response from the tyade 
has been tremendous. Over an area of 732m 5 , the largest national 
pavilion at Bristol, there will be 40 individual stands, mostly from 
importers, and with a few exporters looking for distributors, as well 
as regional generic stands from Alicante-Jumilla-AImaiisaj Penedes, 
Rioja and Sherry. Literally hundreds of different wines from 
practically every producing region in Spain will be present,, many for 
the first time in this country. This will offer a unique opportunity to 
trade and public alike to acquaint- themselves with the wealth of 
Spanish wines. 

In addition to this, the activities of Vinos de Espafia have been 
reflected in recent “ selection ” wine tastings, carried out in London, 
with the object of determining their suitability for the UJC. market, 
where the quality of wines produced in the Leon, Valladolid, Yecla. 
Tarragona and Albacete regions, surprised even the experts. The 
results have been most encouraging. Many wines were considered 
suitable for this market, some exceptionally so. and others could be 
with slight changes, not too difficult to make. Wines from Tarragona, 
Leon and Yecla are already being distributed in this- country, as yet 
in small quantities, and those of Valladolid and Alb&cete are likely £0 
be available soon. 

Vinos de Espana has planned to have more “ selection ” tastings 
in the very near future, and at the same time, other tastings will be 
organised.’ Introductory tastings of new wines looking for agents and 
importers on the one ‘hand, and support tastings to 'help agents and 
importers to attain a wider distribution in the retail and catering 
trades, clubs, wine societies, etc., on the other. Some further clarifica-. 
tion will be provided by the Ministry of Commerce at the official 
launching of Vinos" de Espana this Autumn, defining its long term 
policy, its financial backing and the liaison with other promotional 
activities on behalf of the Spanish Government. 

Unknown, not so much nowadays to the trade or the regular 
wine drinker, but certainly to the public at large, Spain produces a 
diversity of urines comparable to those of any other producing country. 
The high quality is there tod; a well organized promotional campaign 
is highly deserved, which in time will give these wines the name in 
the British market befitting their quality. . 
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“EITHER WE FIND export 
outlets or we have to close the 
factory." one capital goods 
manufacturer said recently. 
This is not an uncommon senti- 
ment^ these days. In order to 
sustain production lines Spain's 
manufacturers are being forced 
to look beyond the depressed 
domestic market. 

The process began in 1976 
but each year tbe deepening 
industrial recession inside the 
country has forced manufac- 
turers more and more to sell 
abroad. Last year more than 
40 per cent of capital goods 
production was exported, and 
the percentage is likely to be 
the same this year. 

This is a remarkable change 
in the structure of sales since, 
less than 10 years ago, Spanish 
manufacturers were inward 
looking and almost exclusively 
concerned with exploiting an 
expanding domestic market. 
“ Even five years ago it never 
occurred to us that we would 
be selling 35 per cent of our 
production abroad. We thought 
our existing facilities would he 
producing only for the home 
market,” a director of a 
machine tools plant said. 


“In a very short space of 
time we have had to find agents 
to search out markets, and 
establish a proper export philo- 
sophy.” 

Considering that there has 
been a general lack of ex- 
perience, the overall perform- 
ance has been highly creditable. 
Last year the value of capital 
goods exported rose 24 per cent 
to Pts 235bn f?3.3bn). This 
was about two points shove the 
average increase for total 
exports. It was also above the 
norm in terras of volume. 
Capital goods rose 14 per cent 
in volume, the bulk of these 
exports destined for Europe 
which absorbed 53 per cent of 
Foreign sales. 

According to Sercobe, which 
Is Spains capital goods associa- 
tion, manufacturers are much 
more oriented to European 
exports. This is partly because 
of geographical proximity, but 
also because Europe is easier 
to operate in. It Is often the 
case that Spanish capital goods 
manufacturers have either a 
foreign partner or are employ- 
ing foreign-licensed technology, 
of European or U.S. origin, 
which again helps to determine 


where the goods are sold abroad. 

The extent to which exports 
are being carried out on 
squeezed margins or actual 
losses is very much a matter 
of dispute. Many a manufac- 
turer will complain that they 
are exporting below cost but 
are willing to do so to sustain 
production lines, like tbe person 
quoted earlier. On the other 
hand, others will maintain that 
this is part of a liturgy of com- 
plaint which falls short of the 
truth- 

idle capacity 

However, there is little doubt 
that the . manufacturers have 
plenty to grouse over. Last year 
with a 1-5 per cent growth In 
GDP, utilisation of productive 
capacity fell to around 65 per 
cent This year, with growth 
projections hovering between 
zero and I per cent, there is 
still further idle capacity. At 
present probably no more than 
60 per cent of capacity Is being 
used, and of this more than 
42 per cent is accounted for by 
foreign orders. This underlines 
the seriousness of the four-year- 
old recession. 


Some sectors have been hit 
much worse than others- For 
instance, the dramatic drop in 
shipbuilding activity was under- 
lined by recent figures showing 
that in 1973 Spanish shipyards 
had on order a total of 7.6m dwt 
tons against 1.3m dwt in 1979. 
But the impact has been wide- 
spread and the problems 
experienced either similar or 
die same. 

Corrrpetitivity is being affected 
by at least three different 
factors. Labour costs have risen 
sharply over the past four years, 
and with the exception of last 
year, bave risen above the level 
of inflation. Between 1974 and 
1979, according to Sercffce, 
labour costs have risen 47 per 
cent in real terms. Turnover 
per employee has dropped by 
13 per cent and financial costs 
have risen 56 per cent During 
the five-year period the per- 
centage of profits to turnover 
has fallen from A2 per cent to 
2.6 per cent. 

Added to this the manufac- 
turers have been hard hit by 
the appreciation of the peseta. 
This was especially the case last 
year. The peseta more than 
regained its pre-July, 1977, 






SPAIN’S SHOTS fodistry, which Wiges now ac»unt 
accounts for just tind&r 5 per 33 per cent of total production 
cent of total exports-and which costs* but the of imported 
-employs 70.00?WjsS!? ff. 


per cent in 1979 compared with 
1978, now account for 45 per 
cant 

However, neither of these 


The shoe industry faces tough conipetitiori abroad 


devaluation parity with the 
dollar and this was keenly felt. 
Capital goods manufacturers 
have been among the most 
vigorous lobbyists for a more 
realistic value of the peseta. 

Yet it is worth underlining 
that Spain imports about the 
same value of capital goods as 
it exports. A sizeable element of 
these imports are goods which 
cannot be produced in Spain, 
either because there arc no pro- 
duction facilities or because the 
technology is lacking. Never- 
theless, Sercobe believes that 
there Is room for greater Import 
substitution. Indeed some see a 
danger in the short-term rush 
for export markets with pro- 
ducts of medium or low quality, 
or of medium technology. For 
this, they argue, puts them into 
a competition with evolved 


developing countries such as 
Brazil and Taiwan, which sooner 
or later they can no longer sus- 
tain. 

The principal change, on the 
horizon is the projected pick up 
in domestic demand expected 
next year. This expectation is 
related to the recent approval 
of major investments in the 
energy field, telecommunica- 
tions and the railways. For 
instance, an accelerated energy 
programme is now being im- 
plemented whose chief ele- 
ments are speeded up develop- 
ment of nuclear power, extra 
coal-fired power stations, the 
conversion of cement plants 
from fuel oil to coal and the 
reconversion of Spain’s 
refineries. 

R.G. 


impasse. As a result . bf sharp -in- 
creases in production cost^ 
especially raw . materials mad 

wages, shoe, manufaituijrs are ~ 

finding -it increasingly hard to jQ Creases fully explain why, in 
-compete with' the-ihote cheaply- ^he month of April, when the 
produced exports of developing general increase in the con- 
countries and in particular | uinw price index was 15.7 
those of South-East Asia and cent, the prices of rpetfs 
Brazil. Yet considerable im- s ^ oes we nt up 29.6 per cent 
provements are needed in pro- women ' S shoes 30.5 per cent and 
duction before Spain can match r hiMrpn's shoes 3 322 per cent. 


Consistent performance by cement groups 


CEMENT EXPORTS have con- 
sistently sustained a good per- 
formance since 1974. However, 
in 1979, there was a slight drop 
in exports, and Spain lost its 
position as the world’s largest 
cement exporter, ceeding first 
place to Japan. 

Total exports in 1979 
amounted to 9.59m tonnes, a 
2.43 per cent fall in volume 
compared with 1978. However, 
this brought in Pta 23.7bn, frac- 
tionally more than the year 
before, and provisional esti- 
mates for the first quarter of 
this year suggest an improve- 
ment over 1979 both in terms 
of volume and value. 

There are, therefore, no 
immediate signs nf any slacken- 
ing in this sector's performance. 
However, in the medium tn long- 


term, Spain could well face 
more competition in the Medi- 
terranean area from Morocco, 
Greece and Romania, where 
new production lines are being 
started and production costs 
are now much cheaper. 

Indeed, like the rest of the 
Spanish economy, the cement 
industry is now operating under 
tough local conditions. Labour 
and raw material costs have 
gone up, medium-term credit is 
both difficult to obtain and 
costly; increased public invest- 
ment in housing over the past 
five years has not compensated 
for the big slump in private 
domestic investment; and the 
construction industry is still in 
a recession. In these circum- 
stances. the decline in internal 
demand for cement, which 


began in 1S73. has persisted. 

Earlier this year a plan was 
approved to convert to coal, and 
the Government has now 
announced an official credit of 
Pta 14bn at 14 per cent for 
seven years. Manufacturers con- 
sider this interest rate high, and 
it is now not certain how many 
of Spain’s 53 cement companies 
may be willing to go ahead with 
the plan, even though the 
official credit represents 70 per 
cent of the plan's total esti- 
mated cost. 

The biggest grievance of the 
cement companies, however, is 
the Government’s price control 
policy. The Government justi- 
fies this on grounds that cement 
is an essential product, which 
does not compete on the market 
like other industrial goods. 


However, this year the whole- 
sale price of a tonne of cement 
was fixed at Pta 2,762, the equi- 
valent of only 50 to 60 per cent 
of r the wholesale price in other 
European countries. Cement 
producers point out that in these 
conditions, were it not for 
exports, the industry could only 
run at 60 per cent of capacity. 

This said, the cement industry 
has been well placed both in 
terms of technology and in 
terms of the quality of produc- 
tion to make the switch to 
exports. Also. Spain’s ports are 
well-equipped, and most of the 
leading cement factories have 
the added advantage of being 
situated on or near the coast 

The most important recent 
example of this forward-looking 
policy was a decision by Hornos 


Iberia SA to build a cement 
factory, with a capacity of Im 
tonnes a year, and port instal- 
lations near Almeria at a cost 
of Pts Sbn. Operations at this 
complex are now underway and 
the location is considered ideal 
for Spain's main markets in 
Africa and the Middle East. 
Indeed, as in 1978, last year 
cement exports were chiefly con- 
centrated in these two areas as 
well as in Venezuela and the 
U.S. 


Important loss 



Now, even better placed 

After more than 60 years, the main UK Branch has moved to 100 Cannon Street, 
London EC4. So we are in an even better situation to help with your corporate 
and private financial problems. 
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Branches, Representative offices and correspondents. 
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In order of importance, Saudi 
Arabia remained easily the most 
important customer, taking 37 
per cent of total exports. 
Nigeria came second, taking 
I.03m tonnes. Then came Egypt 
(816,220 tonnes). In fourth 
place came Algeria (557,758 
tonnes), fifth was Jordan 
(496,984 tonnes), and sixth was 
Venezuela (361,437 tonnes). 

Of these six countries, Algeria 
is the only dient to have 
reduced its Spanish cement 
imports over the past four 
years. However, a much more 
important loss last year was 
Iran, where imports dropped to 
zero compared with imports of 
777,924 tonnes in 1978. 

As well as the good installa- 
tions of Spanish ports and the 
good siting of Spain’s cement 
companies, this export perform- 
ance also stems from the 
industry's rational commercial 
structure. For instance, the 
three main Basque companies 


in the North now channel their 
foreign .sales operations through 
an umbrella organisation, Expo- 
nor. 

In the South, Valcneiana de 
Cementos SA manages its own 
sales, and in the North East 
Hispacement represents several 
companies including Asland, 
the country’s single largest pro- 
ducer aod exporter, Cementos 
Alba, another important expor- 
ter, and five Catalan companies. 
Of the three organisations, 
Hispacement is the most im- 
portant, accounting for 53.9 per 
cent of Spain's total exports in 
1979 and 22.7 per cent of total 
European exports. 

However. aU three groups 
have no difficulty in maintain- 
ing their clients. Now that they 
have firmly established an 
export base in Spain, there is 
now agreement that the future 
lies in opening up new plants 
and installations in third' coun- 
tries and developing trade from . 
there. In line with this policy, 
Hispacement started construct- 
ing a silo complex and port 
installations in Nigeria. 

In 1978 Cementos Alba con- 
cluded a $21m deal to set up 
a Joint enterprise in Mexico, 
and in April last year Asland 
was one of three Spanish com- 
panies, together with an 
engineering and a shipping 
firm, to win a contract to build 
a Pta lObn cement plant on 
Argentina's northern coast with 
a capacity to produce 700,000 
tonnes a year. 

J.M. 


the quality output of countries 
such as France, Italy and Japan. 

Against this background, the 
downward trend in foreign sales 
that began in 1978 and con- 
tinued through 1979, became 
even more pronounced in the 
first quarter of this. year. Total 
sales In 1979, at 75.1m pairs of 
shoes, were down 7m pairs com- 
pared with 1978, though the 
value at Pta 48hn was Pta Sbn 
higher. . . 

However, In January to 
March this year there was a 31 
per cent decrease in the volume 
of sales and a 6.3 per cent 
decline in value compared with 
the first three months oi 1979. 

The impact of this decline has 
been most visible in the United 
States, traditionally Spain’s 
leading customer. Figures for 
the first quarter of ttes year 
show that shoe sales to the U.S. 
were down by 50 per cent, both 
In volume and value terms over 
1979. Last year exports to the 
U.S. represented only 38.9 per 
cent of the total, 'compared 
with 49.4 per cent in 1978. 
Thus, for the first time in a 
decade, the emphasis in the 
market switched in 1979, with 
EEC countries constituting 
Spain’s most important custo- 
mers and the U.S. taking second 
place. 

In all, the value of exports 
to the EEC in 1979 amounted 
to Pta 24bn and accounted for 
50 per cent of total exports, 
with West Germany first in the 
ranking (Pta 7.6bn), followed 
by Britain (Pta 4.6bn) and 
France in third place 
(Pta 3.8bn). 

There are many reasons for 
the overall decline in the com- 
petitiveness of Spanish shoes 
abroad. However, exporters 
agree that the single most 
Important factor has been the 
peseta's appreciation in 1978 
and 1979. They maintain that 
this alone has put up the cost 
of a pair of Spanish shoes by 
30 per cent - to- --European 
markets and by 30-40 per cent 
in the U-S. 

But there is also an urgent 
need to re-think Spain’s sales 
approach. For instance, it had 
been suggested that much 
more emphasis should be placed 
on developing specialised lines 
of production, on marketing re- 
search, and on the promotion 
of Spanish trade marks abroad. 

Meanwhile, the problems fac- 
ing the shoe industry on the 
home market are now no less 
considerable and also revolve 
around the question of prices. 


By way of comparison, the 
transport sector — which is 
directly affected by the prices 
of oil imports, which have gone 
up fkr more than the prices of 
imported leather hides— went 
up 26.7 per cent. 

Preference 

In these circumstances, 
Spaniards are showing an in- 
creasing preference for cheaper 
shoes imported from Taiwan, 
South Korea, Singapore, China 
and Japan. Total shoe imports 
to Spain shot up from Pta .1.1 bn 
in 1978 to Pta 2bn in 1979, a 
73.6 per cent increase. However, 
this surge in imports caused 
such an uproar among Spanish 
manufacturers, most of which 
are concentrated in Alicante 
province in the south east and 
Majorca and Minorca, that this 
year the Government decided tc 
limit shoe imports to a value ol 
Pta. 150m. 

Increased competition b 
Spain and abroad worries shw 
manufacturers. But. it is &1& 
generally agreed that the in 
dustry itself needs a thorough 
overhaul, both because of it 
antiquated technology which, i 
now lagging 25 years behim 
Italy’s and because of th- 
sector's extreme fragmentation 
Indeed, last month for the firs 
time in the industry’s historj 
employers and trade union 
agreed to draw up a joint pre 
gramme for restructuring th 
sector and called on th 
Government for immediat 
assistance. 

The situation that led to this 
agreement was grim enough, 
with 40 per cent Of the shoe 
companies now temporarily 
dosed in Alicante, and with =10 
per cent of total unemployment 
In the country ;DOw accounted 
for by unemployment in tpe 
shoe industry. However,, what 
really brought tbe employers., 
and unions together is that -the . 
prospects for the industry aire ■ 
considerably worse. 

In fact, it is estimated that 
without the Govermnent’s 
assistance in improving teih- ' 
nology, in promoting _ sales 
abroad, and In building tip ideal 
stocks of raw materials with 
stable prices, then, over the 
next two to three years there 
may well be a 30 per cent . 
decline in production, StMOiOOO 
people may be out of work, and 
Spain will virtually cease beipj 
a shoe exporting country. 

J.M. 
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ADVERTISEMENT 


LADING SPANISH CAR PRODUCER MADE SALES 
TOTALLING ES$ 1,645 MILLION IN 1979 

SEAT has now exported 800,000 cars* 


Spain's foremost export Industry is the motor car sector. 
Nowadays the exporting of cars and their spares generates 
more foreign currency — some 2.000 million dollars per 
annum — than does that nf wines, oranges or olive oil. To 
explain how this has been possible in a country which 
traditionally is agricultural, requires an explanation of 
the history of Seat itself (Seat stands for Sociedad Espafiola 
de Automovilcs do Turismo, l.e. tbe Spanish Saloon Car 
Company.). 

Seal was established in 1953 and over the last twelve 
years has exported almost 800,000 cars. This has enabled 
it to become the leading Spanish factory by reason of Its 
aggregate foreign sales, and will enable it to remain so for 
a long time to come. Last year Seat exported 120,000 cars 
and this year the figure of 77,000 has been passed in only 
six months. 

Seventy-two per oen: of Scat's car exports are to the 
ETC and EFTA countries: France. Italy, Germany, Holland. 
Finland, etc. Seat’s exports to Britain on the other hand 
have been very low: a mere 5,682 cars in ten years. With 
regard to the Republic of Ireland, over 18,000 cars of the 
Seat model 127 in CKD collections have been exported 
there prior to assembly in the local Flat Ireland factories. 
■ SEAT: FIAT LICENCES BUT 
ORIGINAL SPANISH FEATURES 

Seat, manufactures under licence from Fiat but the 
company’s record shows a very varied range of adaptations 
for the local market in technical features and bodywork. 
Some of these special Seat features are still in use, for 
example, in the 5-door 127 presented by Fiat at the last 
Turin Motor Show. The model 133. kpown the world over 
as the Fiat 133, was designed in its entirety at the Seat 
Technical Centre f or Research and Development in 
Barcelona- Today tt is manufactured in Egypt and 
Argentina, under Spanish licence of course. 

On Europe's roads one sees many 124 “Pamplona” 
models, so called because they have been manufactured at 
the factory in the Navarrese capital. Seat bought the 
factory from BLMC when the latter abandoned their 
Spanish operations. The 124 Pamplona has a look all of 
its own, with square headlamps, 5-spted gearbox and a 
varied range of engines which have never been used by 
Fiat — from the 1430 to the TC 1600, 1800 and 2000. 

In bodywork Seat has several times constructed 4-door 
models using designs which had originally been conceived 
for 2-door cars (600. 850. 127 and other models). Perhaps, 
however, the model with the most individuality is the 
“Sport 1430”. an F.WJD. with futuristic lines. Now Seat’s 
main adaptations arc centred 00 the mechanical aspects. 
For 13 yean* Scat has been fluting their diesel version with . 
various Mercedes-Benz and Perkins engines. For domestic 
taxation reasons, Seat has developed its own engines such 
as tbe 1010 cc (or tbo “127” and the 1919 CC Twincara for 


tiie prestige models Lancia Coupe and HPE. • * - . . ; 

Seat has drawn up a radical modernisation plan. The ' 
company intends to concentrate its production (350,000 
SdlE-JS 11 /S*L°?J our - models °rty and will- tins cease 
IT 6 *® 1 *? fP 311 wfafch show scant 
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did Sears capita], Fiat : 
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ytarsGrcyhoundhas been. s tee r e d by Gerald Trautman (centre) on a dramatic diversification course. Until recently the Armour meat company was the weakest link in the chain, but Trainman has. now trimmed its gristle 

§11 A ticket to ride the takeover trail 


2’ - LT*vei in uie u.o. t>ut 

1 ■-*! ft? k m iOaU idays are, alas, long gone. 

- '-Not only has the S99 ticket 
Pfp *’ passed into history (the latest 

,er 6Q» price is over $300 for only 30 
I* .. days); hot Greyhound . is hot 
S-iio-sNi' 56 * 8 . ‘ .really a bus -company any more. 

^ , Ir still operates the U.S.’s 

Xsiettft bus: line. But that 

S-. ^ business last year accounted for 

a, .1 ■- ^ j:e- s . L^ r ;lesi -than, a fifth of revenue, and 
- V-'** 1 Toy^- .'hniyia third of profits. Today-; - 
iio* A'Greyhouhd makes sausages and 
Vj soaPi Insures mortgages, leases 
j; 0 ^^cpropofexs. and- does a host' of 


x .aujuc iiciy u out iuc pctaji 

: 7 “ % 'dr recently. joined the slim ranks 

r-^e companies that earn over 

^ ^ a year.> 


'spmC lll-iudged' moves. 

■’crsEsaJ I "The diversification drive took 

--.A -■ on .utw.*. 


j^^'-.creasingly disenchanted with 
- }*M ^^.- : 4ie . : : : "-9praw ling arid tightly 

« v -vrhi:j t j> v rc 1 srejrofated bus business in the 
-r.:;qui: £ *-» ^- s -' -where every ' route- and 

‘ to be' approved by some 

~ i . : r -p r ft ^official somewhere. So in 1963, 
- tmde some, tentative moves 
r -r..i into *!new fields: food .'and 

iainefc.?'.'. • 

-:..r ■"■ However, the real transfor- 

. : 7. ' ,5 2 3-i^n'aikih did not' begin until 
\ ?;>106B,wtaen the board appointed 

■ ::: newchi e£ executive— Gerald 

-V.. ‘ iZ: ^ \Jrautmj9n. a San Francisco 


; , -S “Ilawyer who had been, adviser 

• -lo ‘Greyhound. Stocky, silver- 

rr.:- -- ^haired and gravel-voiced; Traiit-. 
■.“■^ nian .brought a new determina-- 


' vn Chicago, hrwtne: and relo- 

- lf in ® e hot-open -spaces ' 

r Arizona 

■ ■■■ strategy toolr Greyhound 


into institutional catering (it 
fed workers building the Alaska 
pipeline, for instance), financial 
services, and travel services, 
including airline ground hand- 
ling, freight forwarding, duty- 
free- shops, car rentals, and 
conventions. In 1970 Greyhound 
made its biggest acquisition. 
Armour and Co., the U.S.'s 
second - largest meat packer, in 
a move that was . supposed to 
place Greyhound at the heart 
of the U.S. food business. 

By the' mid-1970s, buses 
accounted for less than half of 
Greyhound's profits. But at the 
same time, those profits began 
to stagnate, largely because the 
management had been more 
intent on expansion and diversi- 
fication than on the efficiency of 
Its operations. In 1971, profits 
were S70.am, hut by the next 
year they were down to 370.1m. 
and two years later to S5Sm. 
There was. a recovery in the 
three years after that, but 
profits were back to $5Sm in 
1978. 

Tbe biggest disappointment 
was Armour, a stodgy company 
that turned out to be content 
to measure its success in terms 
of the volume, of meat it was 
churning out, without too much 
regard- to .marketing and pro- 
duct development 

In .197.7, . Trautman decided 
drastic action was needed, so he 
reorganised the company into 
six slimftier units:, fresh meat, 
processed meat, poultry and 
dairy, consumer products (in- 
cluding Dial,- one of the U.S.’s 
leading 'soap • brands), handi- 
crafts, • arid an international 
unit Several unproductive and 
; obsolete jbcUities were -disposed 


of too. As a result, Armour’s 
performance perked up last 
year. « 

But Trautman still proclaims 
himself dissatisfied with the 
results, and he recently 
appointed himself chairman and 
chief executive officer of 
Armour with the task of gener- 
ating earnings that are mure in 
line with its asset base. 

The aim is to get Armour out 
of the packing end of the meat 
market, (which is dominated by 
the trade unions) and concen- 
trate on the processed meat 
business where the prospects 
are brighter. The Armour sales 
force is also a useful conduit to 
get more Greyhound ennsumer 
products into the supermarkets, 
shampoos, personal care pro- 
ducts. needlework, rug-making 
kits, and other huusehuld 
items. 

But if Armour has no* so far 
been an undiluted success. Grey- 
hound can take satisfaction 
from forays into other fields, 
notably financial services, 
where the net income has 
trebled in the past five years to 
just over $50m. making it Grey- 
hound’s largest single con- 
tributor to earnings, and its 
fastest-growing. 

The group comprises- a wide 
variety of businesses ranging 
from Travelers Express, a com- 
pany which processes money 
orders, to equipment leasing, 
though Greyhound tikes to 
think of it as a single unit whose 
generic job is to manage assets. 
Because of this, there is a lot 
of stress on developing new fin- 
ancial services which can draw 
on tbe expertise and equipment 
already in place. 


BY DAVID LA5CELLES 
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1 <$272,510,000 TOTAL 
OPERATING INCOME 
(1979) 
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One weak link last year was 
computer leasing, now a well- 
publicised trouble spot on the 
U.S. business scene since the 
recent near-collapse of Itel, the 
large San Francisco concern. 
Greyhound’s earnings on this 
line of business fdll last year, 
but Trautman is hopeful that 
it will recover. He says that he 
was lucky to obtain financing 
for the leasing activities at 
favourable terms at a time when 
the soaring prime Tate took 


many businesses' borrowing 
costs up to 20 per cent or mare 
earlier this year. Mortgage 
insurance has also been hit by 
the slump in the U.S. housing 
market: but business could pick 
up if the widely predicted hous- 
ing recovery materialises. 

All Greyhound’s other busi- 
nesses are profitable, though 
some are suffering more than 
others from the U.S. recession: 
the subsidiary that supplies 
food to motor manufacturing 


plants has been hit by the huge 
lay-offs ordered from Detroit 

Trautman lakes a close, 
almost gruelling interest in 
Greyhound's now far-flung busi- 
nesses. and bis assault on 
Armour is typical of his 
management style. In the last 
two years he mounted a similar 
operation on the Greyhound bus 
subsidiary, which had begun to 
languish under uninspired 
management. 

’* The decline was partly my 
fault.” he said. ’* I was reading 
glowing reports from manage- 
ment. but these didn't tie in 
with all the letters of complaint 
we were getting from passen- 
gers. I didn't realise how bad 
it had got until I looked into it.” 

So Trautman hired the ser- 
vices of 15 retired naval officers 
and their wives, and dispatched 
them to travel on Greyhound 
buses for a fortnight and report 
back. The results were disturb- 
ing: shoddy terminals, mechani- 
cal breakdowns, surly staff, 
delays. 

So a sweeping upgrading 
effort was launched in August 
1978. Terminals were given a 
facelift, maintenance procedures 
wt?re tightened up, and a big 
effort made to improve staff 
morale. Trautman said the 
very fact that money was being 
spent on the bus business 
cheered the employees up: he 
also made a personal effort to 
improve things by meeting 
drivers and playing in their golf 
tournaments. 

“ I was reading letters of 
complaint for a year after -that, 
and acting on them. Gradually 
they fell off,” he noted. 

The bus business’s recovery 


might have been less dramatic 
had it not been for the 1979 fuel 
crisis. Soaring petrol prices 
drove people away from cars 
and on to public transport 
Greyhound's passenger miles 
soared, and the whole operation 
got a welcome lift which drove 
earnings up last year by no less 
than 83 per cent to 539.5m. 

Trautman is sensitive to sug- 
gestions, though, that Grey- 
hound profited from the petrol 
crisis. In his annual report he 
says “What is significant is not 
that we benefited from tbe 
adversity of Americans, but that 
we were there to fill a desperate 
transportation need when it 
arose." 

Ironically, tbe public trans- 
port boom may have taken some 
of the urgency out of Grey- 
hound’s need to ge.t away from 
the bus business. Indeed. Traut- 
man has adopted a high profile 
approach to both its eco- 
nomics and its politics, insisting 
that deregulation is essential to 
its long-term health. 

He wants more freedom to 
set fares and choose routes, 
much along tbe lines of the 
recent liberation of the U.S. 
airline industry from regu- 
latory control. No bill has been 
submitted to Congress yet, and 
there are numerous obstacles, 
notably concern that deregula- 
tion will cause bus companies 
to abandon small and Isolated 
communities — the very ones 
that need a sendee. 

Greyhound's main competitor, 
he says, is not the plane or 
even the train, but the car. The 
petrol crisis helped Greyhound 
break further into this market, 
and - Trautman expects to 


extend these gains as petrol 
prices continue their inexorable 
rise. 

Competition with other rooms 
of moss transit is certainly Ies a 
direct The train is clearly 
a force to be reckoned with 
since its fares are federally sub- 
sidised. The U.S. passenger 
network, Amtrak. is meagre 
compared with Greyhound's, 
and the two oiflv clash head on 
in a few markers, such as the 
East Coast ” corridor,” 

Greyhound only competes 
with the airlines on short 
routes up to 300 miles where 
the lower fares of the bus offset 
the longer journey time. 

The bus boom has helped 
another aspect of Greyhound's 
business: bus making. Grey- 
hound is the largest inter-city 
bus manufacturer in the U.S.. 
and its production capacity is 
working flat out to meet both 
its own needs and those of its 
competitors. Last year, the 
entire production of 1.-J0J 
buses was sold by January- 
before the year had really even 
started. Capacity is now bring 
expanded to meet this surge in 
demand. 

Trautman, who is 68 and due 
to retire in August. I9S2, told 
his shareholders recently that. 
“I see good things for Grey- 
hound in this new decade.” 
Clearly his strategy has made 
Greyhound into a corporation 
better able to withstand the 
fluctuations of the economy: in- 
surance is a steady earner, 
and it helps offset the ups and 
downs of Greyhound's cyclical 
businesses. ' Through a com- 
bination of luck end good 
judgment the transport and 
bus manufacturing divisions 
have landed firmly on their 
feel. and their prospects 
should improve further still if 
Washinglon get® round to de- 
regulating bus transport. Traut- 
man notes with some satisfac- 
tion: " We're so big. We're not 
afraid of deregulation.” 
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German hopes 
$-Dm re-run 


of 


BY DAVID MARSH 



A fair on the world’s wme 


— *■ V> 


BY GARETH GRIFFITHS 


BACK IX the spring of 1975 the dollar looks likely to re- 
tlie West German Bundesbank main under pressure, -his «s 
put forward the hypothesis that in spite of the prospective 
the dollar inevitably weakens in strengthening of the U.S. cur- 
a li\S. recession. The American rent account 
trade balance, it said, tended to The dollar is now down to 
improve as a result of lower around the same level against 
import demand. But this was the D-mark that sparked off Mr 
normally outweighed by an even Paul Volcker's rescue package 
bigger deterioration in the last October. There are two 
capital account caused by the important reasons why it might 
recession-induced drop in decline further over the rest of 
interest rates. # the year — and why the Bundes- 

The Bundesbank’s economists bank might not be at all averse 
wrote those words after seeing to seeing this happen. The first 
the dollar drop sharply in the is the tremendous anti-inflation- 
winter of 1974-75 as a direct ary effect of a strong D-mark, 
consequence of a rapid reduc- illustrated by the close link 
tion in U.S. interest rates. between the dollar rate and Ger 
Is history repeating itself? nian import prices 


BRISTOLIANS ARE apt to £750,000 and will generate about drinkers will have a chance to feet, Bristol City Council has 

remark that their city's wealth £I0m for the city. sample old and rare vintage spent £250,000 on renovation 

was founded on a base of At the outset the organisers madelras and ports, cham- and hopes with the aid of pri- 

cigarettes, drink and slaves. The were determined that the fair pagnes, burgundies . and vate developers to turn the 

drink tradition showed no signs should be seen as an inter- Australian and Lebanese wines, whole dockland area into an 


The sharp decline of U.S. 
interest rates during the 
crunch phase of the last 
recession (short-term Euro- 
dollar rates fell from over 
13 per cent in mid-1974 to 
around 5 per cent by the 
following March) is similar to 
the precipitous drop that has 
taken place during the past 
3i months. And since the begin- 
ning of April, the dollar has 
fallen by around 12 per cent 
against the D-mark— dosely 
matching its 13 per cent decline 
between September. 1974. and 
March, 1975. 

For much of the recession 
year of 1975 the dollar was dis- 


The second is the large-scale 
efforts on the monetaiy from 
that the Bundesbank js making 
to finance— and ultimately to 

reduce substantially — Germany's 
massive current account deficit 

The Bundesbank is holding 
short-term interest rates high 
because of the need to attract 
capital inflows. And anyone 
who harbours illusions about 
Germany's willingness to go on 
shouldering such a large deficit 
should read some of the recent 
speeches of Dr. Helmut 
SchJesinger. the Bundesbank's 
vice governor. 

Last month Dr. Schlesinger 


tinctiy shaky, requiring at times criticised the view, put for- 
large-scale central bank support ward recently by the U.S. ad- 


— in spite of a turn-round in 
the U.S. current account to a 
surplus of some $12bn that 
year. 

One important difference be- 
tween 1975 and 1980 is That five 
years ago West Germany was 
running a current account sur- 
plus of around $4bn. this year 
it will he in deficit tn the tune 
of about ?14bn. 

But all the evidence suggests 
that the Bundesbank’s dictum 
still holds true. Because of the 
fundamentally firmer stance of 
Germany's monetary policies. 


ministration, that it was “ un- 
social " to want to lower the 
deficit. 

The Germans have also run 
into some flak on this score 
from the Belgian government, 
expressed most recently at a 
Paris OECD meeting. The other 
EEC countries know full well 
that efforts to lower the German 
deficit could well hit them be- 
fore they have an effect on The 
overall OPEC surplus — whi'h 
is one reason for anticipating 
strains in coming months within 
the European Monetary System. 


HOW A STRONG D-MARK HELPS REDUCE IMPORT PRICES 

. DM/S _ 


nu /c Percentage change m ' 

un/4 German mi port prices 
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1978 


1979 


1980 


of decline on Wednesday when national event rather than as a 
the World Wine Fair opened at local adjunct to the city’s arrs 
the Bristol Exhibition Centre, festival. Local publicity is 
a collection of converted I9tb- restrained, and most of the 
warehouses 


Mr. Ken Smith, the fair’s full-: exhibition and leisure centre, 
time director, Haim* that it is Hoteliers aiid the fair staff - 
now established as the most believe Bristol has proved to. 
important event is . the world be -successful as an exhibition, 
wine calendar. He says .that centre first of all ..because 


century warehouses 'strung advertising for the event goes S 

along the banks of the Avon, into the national and inter- f « f** “ "gjj 

The 10-day fair is expected to national wine Press. helned«tablShi£ between Paddington amt Bristol. , 

attract 100,000 visitors, three- The 415 exhibitors, up a reputation overseas verv Temple Mead station is ^ofily ?0 i 

quarters of them from outside third this year, admit that their qui C Hy. ' minutes. . 


the West Country, especially 
from the Midlands and the 
Wirral. Bristol hoteliers esti- 
mate the event will bring about 
3.000 overseas visitors to the 
city, including contingents from 
Australia, Latin America and 
North Africa. As well as tasting 
the wines free (the tastings are 
part of the entrance ticket) visi- 
tors enjoy the city’s annual arts 
festival which coincides with the 
fair. 

The World Wine Fair started 
in the city in 1973 at the insti- 
gation of the Bristol Hoteliers’ 
Association, worried about the 



BRISTOL 


He cites the enormous efforts .Also, the exhibition ■ centre; 
the French are putting into the has the enthusiastic backnn£«f 
fair this year as proof of his the city council. BnstoTs twin-': 
argument. In previous years cil officials have tried hard oyet. 

French vintners cold-shouldered the past three years -to tui^the-r 
Bristol, but now the “Food and city into a centre fP r .^U 
Wine from France *’ pavilion conferences. Il aims -to cater . 
dominates one of the exhibition for “medium-size rompanies, 
balls! A special French aay learned socities and regional 
was held yesterday to promote groups: not the 

the country's wines, and two jamborees hosted byvBUdqjgol, 

ships from the French Navy Brighton or Scarborough^ TTns 

are currently paying a courtesy and^ national 



visit to the port of Bristol. 

Cyprus, Italy and Spam are 
also staging national days at the 
fair. These will promote their 


ionii Sode^fer/feziSo:iHu-' ' thetesli^itiwi 

I. ..TttH T.w.') OfiA'-jnlo wloss thoM are 's, w— I 'y 


main aim is to meet and 

slack bookings in the summer impress the 7,000 visitors who national wines to the accompam- 
months for theiT 1,620 hotel work in the wine trade. Wine meat of folk or musical events, 
rooms. The hoteliers put up companies see Che wine dubs Mr. Smith, who joined the 
25 per cent of ibe capital for and the day trippers as good fair staff last year after 30 



vpai-s city's director of entertainment ence .■doesV , 'Md!icate : t. Jseveral meals for 5 the -2,000. 

£>•* utri L'tfUL Ul LUC LdUUdI 1UI «uu mo U“/ uappcao Idli ALdll 11X&\ jrodl diici uu veBTS ... . . , „ n r . • .• •' r’-?*.. i V caot 

Wine Fairs and Promotions* the for public relations, but not with the Birmingham-based In- and publicity, says 


company that runs the fair. The crucial to tbe trade success of dustrial and 

city council contributed a fur- the fair. In order to try to believes the 

tber 25 per cent, and the bridge the gap between visitors exhibition site ... . . — . t 

balance came from the Inter- and exhibitors, the organisers Bristol's dockland is a major The greatest success .of the -qiMre;..and:the _ 
national Publishing Corporation, this year h.ave put on a attraction. Although the centre conference policy sof^isthe scale yenue-io^corttf 

This year the fair has cost connoisseurs' day. More serious is rather small at 70,000 square 1982 convention of tbe Inter- exhOTtio^.* -- The jm 


edge: onthe'jwprtd^ : wini fifcre; 

.but it& ea teriag^ arraiigemeatx ' ■ 
still: leave much to be. de^drad. . 




Testing Times for Piggott 


PAUL COLE, for whom a 
highly creditable total of 19 of 
his 38 two-year-old runners 
were successful last year, un- 
doubtedly has another smart 
juvenile in Testing Times. I 
shall be disappointed if this 
colt cannot open his account at 
Newbury today. 

Testing Times, among the 
runners for the six furlongs 
Ecchinswell Maiden Stakes, 


RACING 


BY DOMINIC WIGAN 


nearly got off the mark at the 
first time of asking in the 
exalted company of Kirtling 
and Robeilino in Royal Ascot’s 
Cbesfiam Stakes over this trip. 
The pick of the paddock there, 
the striking American-bred colt 
finished a close fourth after 
holding every chance until 


Greeness put paid to his pros- 
pects approaching the distance. 

Although Piggott's mount has 
not quite fulfilled that promise 
in two subsequent outings, 
there was no disgrace in his 
third and most recent effort, at 
Bath on July 5. There, he again 
occupied fourth place when 
beaten less than two lengths by 
Lucaya after not getting the 
best of runs over the minimum 
trip, which is almost certainly 
too sharp for him. 

The Lam bourn colt can out- 
stay Zelkova over today's stiff 
six furlongs with the cut in the 
ground. He may well need to 
produce his best. Piggott, who 
had a 40 per cent success rate 
on Cole runners last term, has 
other likely looking mounts, 
including those on the Michael 
Stoute-trained Karamita and on 
the Michael Jarvis representa- 
tive. Sir Gordon. 

The Aga Khan's Karamita 
probably found the one and a 


half miles of Wolverhampton's 
Patti ngham Stakes too far when 
easily held by Alanood. Pro- 
vided that Piggott can reserve 
her energies for a late thrust 
in the two furlongs shorter 
Ridgeway Stakes, this good 
looking filly can outpace Pal- 
znella, whose pilot, Greville 
Starkey, was aboard the selec- 
tion in that Wolverhampton 
race. 

Sir Gordon, Piggott's mount 
in the opening division of the 
Aid bourne Maiden Stakes, has 
yet to make the frame in three 
attempts. 


ENTERTAINMENT GLIDE 


'-.V- V-T? 


OPERA & BALLET 


COLISEUM. Cr-d-t cards. 240 5258. 
Reservation 836 3161. ENGLISH 

NATIONAL OPERA, Bte«. now open tor 
August and September oerfv Season 
opens July 3) with Alda. 


NEWBURY 

2.00 — Sir Gordon* 

2.30 — Testifier Times*** 

3.00 — Karamita 

3.30 — Wei combe 

4.00— Stats Emmar 

4.30— Systems Analysis 

5.00 — Karelia 
HAMILTON 

3.] 5 — Chief Admiral 
3.45 — Mont&zem * * 



f Indicates programme in 
black and white 


BBC 1 


6.40-7.55 am Open University 
luJtra high frequency only). 
10.55 Golf: The Open. 1.30 pm 
Bod. 1.45 News. 2.15 Golf: The 
Open. 4.18 Regional News for 
England (except London). 4.20 
Play School. 4.45 Buford Files 
and Dinky Dog. 5,10 We’re Going 
Places. 5.35 Fred Basset 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

6-20 Nationwide. 


7.10 Centenary of the Royal 
• Tournament. 

8.10 Des O'Connor Tonight 
9.00 News. 

9.25 The Royal International 
Horse Show. 

10.45 I Didn’t Know You Cared. 
11.15 Regional. National News. 
IL2Q The Late Film: " Decline 
And Fail," starring Colin 
Blakely. Robert Harris, 
Leo McKern. Robin 
PhiJljps. 

AH Regions as BBC 1 except 
as follows: — 

Cymru/ Wales — 1.30-1.45 pm 

Bys . A 


Bawd. '4.45-5.10 Bnbol 

Bach. 5.55-6.20 Wales Today. 7.10 Today (Birmingham): 
Heddiw. f7.30 Phil Silvers. 7.55: West (Bristol): South 
9.00 Arnhem ’80: Olympic Games 
for the Disabled. 10.45 I Didn't 
Know You Cared. 11J5 News. 

11.16 Centenary of the Royal 
Tournament. 


F.T. CROSSWORD PUZZLE No. 4.325 



pub- 


ACROSS 

1 Odds on cat getting 
I icily (6) 

4 Nationalised transport 

making confession to poet 
(S) 

10 Turning up within one par- 
ticular account (9) 

11 Part of Ireland sounds cun- 
ning on leave (5) 

12 Parliament abroad giving 

daughter trouble (4) 

13 Nonsense joining part of old 
Ireland swindle UQl 

15 Make subject Cockney layers 
wash (7) 

16 Like a wise man to droop 
before cathedral (6) 

19 Falling to change sides 161 

21 Mistake to flourish before 
the Queen (7) 

23 No left wing rockers could 
stand for such domestic 
amenities (3. 3. 4) 

25 Virginia left old Bob to back 
European (4) 

27 Cuts off egghead within 
hounds < 5) 

28 Misfortune deemed unwise 
(3-6) 

29 Almost bring spring to close 
(44) 

30 Previous chap in charge of 
paper was stuck-up (6) 


o Parts of airport taking the 
unwary- far from smoothlv 
south (7) 

6 Laundry gets over fashion 
acquired with foreign 
capital lit)) 

7 Epic one laid aside ( 5 1 

8 Pull a face at light trans- 
mitter (6) 

9 Illusion created during 
motorway storm (6) 

14 Wrong pay packet can lead 
ro death (5. 2. 3) 

17 Beat unfortunate state of 
illumination by the way (9> 

15 If it is given (8) 

20 Taking another course in 
large-scale needle-work i7> 

21 Second class to fish for per- 
sonal ornament (6» 

22 Green key permit (6) 

24 Turnover in coats (5) 

26 Bain a bit of brass (4) 

Solution to Puzzle No. 4.324 


BEBGBB- l ;.SQBBnC 
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n 
s 
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DOWN 

1 Profundity of beaulv (44) 

2 Crowing children that every- 
body is arguing about (4. 5) 

3 Father is upset aboul (4) 


jM 


HQ 

a _ _ _ _ 
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Scotland — 9.55 am Noah and 
Nelly. 10.00 Jackanory. 10.15 
The Perils of Penelope Pitstop. 
10.35-10.55 Take HarL L25-L30 
pm The Scottish News. 5.55-6.20 
Reporting Scotland. 10.45 Tbe 
Beechgrove Garden. 11.15 News 
for Scotland. 

Northern Ireland— 4.184.20 pm 
Northern Ireland News. 5.55-6-20 
Scene Around Six. 10.45 Portrush 
Rock. 11.15 News for Northern 
Ireland. 

England — 5.55-6.20 pm Look 
East iNorwich): Look North 

(Leeds. Newcastle): Look North- 
West (Manchester); Midlands 
Points 
Today 

(Southampton): Spotlight South- 
West (Plymouth ) . 10.45-11.15 

East (Norwich) Weekend; Mid- 
lands (Birmingham) Pastime: 
North (Leeds) Direct Line: 
North-East (Newcastle) Most 
Heroic; North-West (Man- 
chester) Champion Brass: South 
(Southampton) Publish and Be 
Damned: South-West (Plymouth) 
Sharron: West (Bristol) World 
Wine Fair. 


Mary 


BBC 2 

6.40-7.55 am Open Universitv. 
11.00 Play School. 

*L20 pm Golf: The Open. 

6.55 Dallas. 

7.40 Cartoon Two. 

7.55 Mid-evening News. 

S.10 Gardeners' World. 

8.35 The Woven Image: Henry 
Moore. 

9-25 Vive La France: “ Madame 
Ex." 

10.45 Newsnight. 

11.30 Golf: The Open. 

+12.20 am The Outer Limits. 


LONDON 


9.30 am David Hand Cartoon. 
9.40 An Asian Notebook. 10.05 
To the Wild Country- *10.55 
Hopalong Cassidy. 11.55 Beany 
and Cecil Cartoon. J2.00 The 
Learning Tree. 12.10 pm Once 
Upon a Time 12.30 Home Made 
for the Home. 1.00 News, plus 
FT Index. 140 Thames News. 
1.30 For Maddie With Love. 2.00 
Houseparty. 2.25 Friday Matinee: 
Chad Everett. Anjanctte Comer 
In “Tlic Firec-hascrs." 4.15 
Follow Me. 4.45 Runaround. 5.15 
Emmerdale Farm. 

5.45 News. 

6.00 Thame* News. 

6.30 Looks Familiar. 

7.00 Winner Takes All. 

740 How's Your Father? 

8.00 Vegas. 

9.00 Diary of the Cannes Film 
Festival 19S0. 

lo.oo News. 


10-30 Mary Hartman, 
Hartman. 

1L00 End of Part One. 

1L30 Side Street 

12.30 am Close: Personal choice 
with Reginald Bosanquet 

All ISA Regions as London 
except at the following times: — 
ANGUA 

9.30 am Cartoon. 9.4S Spiderman. 
10.10 The Light ol Other Days. 11.00 
The Mackenzie Affair. 11.55 Cartoon. 

I. 20 pm Anglia Naws. t2.25 Friday 
Film Matinee: ** Sevan Thunder*." 5.15 
Struck by Lightning. 6.-00 About Anglia. 

8.00 The Incredible Hulk. 10.30 Sevan 
Days. 11.00 Soap. til. 30 Friday Late 
Film; " Thunder On The Hill." 1.05 am 
Your Music at Night. 

ATV 

9.36 am Somathing Different. 9.50 
The Matter Builder*. 10.20 Vikings ot 
the Sunriee. 11.05 The Entertainers. 
11 JO An Exceptional Child. 1.20 pm 
ATV Nawsdeek. 2.25 Movie Matinee: 
" The Oaring Game.” 5.15 Laverne 
and Shirley. 6.00 ATV Todey. 8.00 
Hawaii Flve-O. 10.30 WKRP in 
Cincinnati. 11.00 ATV Newedesfc. 11.36 
Movie Premiere: “ The Gleia House." 

BORDER 

9.30 am Catch *79. 10.00 World 

Worth Kaeoino. 10.25 Collecting With 
Curtis. 10X5 Clapperboard. 11.05 
Chopper Squad. 11.50 Cinoon Time 
1JO pm Border New*. 2.25 Friday 
Matinee: ** The Catcher." 5.15 Sam. 

6.00 Leoki round Friday. 6.30 Supor- 
star Profile: Liza Minnelli. 8.00 Hawaii 
Five-O. 10.30 Issue. 11.00 Late Film - 
" Terror In The Wax Museum.” 12.38 
am Bordor News. 

CHANNEL 

1.2D pm Channel Lunchtime Nsws. 
What's On Where, and Weather. 2.2S 
The Friday Matinee: " Tho Land 

Raiders.” 6.00 Report at Six. 6.36 
The Game Fair. B.00 Have Girls Will 
Travel. 10.28 Channel Late News. 10.36 
Brown Study. 10.S5 TV Movie Premiore. 
" The Movie? Murderer.” 12.35 am 
New? and Weather in French followed 
by Weather. 

GRAMPL4N 

9.25 am First Thing. 3.30 Colch '73. 
9.55 World Keeping. 10.00 World 
Worth Keeping. 10.25 Collecting 
Wiih Curtis 10.35 Clapperboard. 

II. 00 Logan'? Run. 120 pm 

North News. 2.2S Friday Matinee: 
" Oorinq Game " 6.00 North News. 6.10 
The Lost Islands 6.30 Thinqummyiig. 
9.00 BJ and ihe Bear 10.30 The 
Master Builders. 11.00 Reflections 
11.05 Friday Film- " Cover Girls.” 12.2S 
am North Headlines. Road RoDon. 

GRANADA 

9.30 am The Adventure World ol Sir 
Edmund Hillary 9.50 Tarzan. 10.35 
Claopetbo.rrd. 11.00 Sesame Street. 
1.20 pm Grenada Reports, 12,25 Friday 
Matinee " The Small Back Boom." 5.15 
Grenada Rcoorts. 6.00 Granada Reports. 
6.30 This Is Your Right 6-35 Cross- 
roads 3.00 Hawaii Fiv«-0, 10.30 

Hoi Seat. 11.00 Soap. 11.30 The 
Continental. Fsye Dunaway 'in ” The 
Deadly Trap " 

HTV 

9.55 am Survival. 10.20 Animated 
Classics. 11.00 Sesame Street. 1.20 pm 
Reoart West Headlines. 12.25 The 
Friday Film Matinee: ” The Former's 
Daughter " S.15 Take My Wife. 6.00 


Report West. 6.30 Emmerdale Farm 
8.00 Charlie's Angels. 10.35 Press Call 
11.05 Chopper Squad. 

HTV Cymru/Wales— As HTV Wosi 
and General Service except: 11.55 am- 
12.10 pm Cei Cocoa. 1.20 Penawdau 
Newyddlon Y Dydd. 1.25-1.30 Report 
Wales Headlines. 4.15-4.46 Anrur A 
Champ. 6.00 Y Dydd. 6.15-6.30 Report 
Wales. 10.35 Preview. 

Scottish 

9.30 »m Catch '79. 10.00 The 

Invisible Reel. 10.25 Collecting With 
Curtis. 10.40 Clapperboard. 11.05 
Charlie's Angels. 1155 Cartoon Time 
120 pm News end Road and Weather 
2-25 Friday Matinee: " Duel Ai Diablo.' 
5.15 Morfc and Mindy. 6.00 Scotland 
Today. High Summer Extra 6.30 
Emmerdale Farm. 8.00 Venas. 10.30 
Wavs and Means 11.00 Late Call 

11.05 Late Night Movie - " Girt On 
Motorcycle." 

SOUTHERN 

930 am The Wild. Wild World ol 
Animals 9.55 Chopper Squad. 10.35 
Claoperboard. 11.05 Younq Ramsay. 
1-20 pm Sourhern News t2.25 " Fanny 
By Gaslight." 5.15 Happy Days. 6.00 
Dsy By Day. 6.00 Scene South-East 
(South-East Area only). 6.30 Tell Mu 
Another. 8.00 Tha Streets ol San 
Fransclaco. 10.35 Opinions Unlimited. 

11.05 ■* The Buttercup Cham." starring 
Hywel Bennett. 

TYNE TEES 

9.20 am The Good Word, followed by 
North-East News. 9.55 Chopper Squad. 
10.35 Clapperboard. 11.05 Richard 
Pearse. 120 pm Nocth-East News and 
Looka round 2.25 Friday Matinee. 
" Great Catherine." 5.15 Struck bv 
Lightning. 6.00 North-East News. 6.02 
Happy Devs. 6.25 Northern Lite. 8.00 
The incredible HuU. 10.32 Frrdav Film 
" Tho Love Machine." 12. X am 
Epilogue. 

ULSTER 

9.30 am Catch ‘79. 10 00 World 

Worth Keenmo. 10.25 Collecting With 
Curtis. 10.35 Claooerboard 11.00 
Sesame Street. 1.20 pm Lunchtime. 
4.13 Ulster News Headlines. 5.15 
Anne and the King. 6.00 Ulster Tele- 
vision Nown and Snort 6.30 An 
Exceptional Child. 8.00 Tho Incredible 
Hulk. 10.30 Witness. 10.35 Friday 
Film- McCloud—" Who Killed Merri- 
Ann 7 ” 12.15 am Bedtime. 

westward 

9.30 am Catch "79. 10.00 A World 

Worth Koeplng. 10.25 Between the 
Tides. 10.35 Clapperboard. 11.05 
Cockinn With Tovcy. 11.15 The Beetle? 
11.60 Tennis With Mark Cox. 1.20 pm 
Weatwoid News Headlines. 2.25 The 
Friday Matinee: " The Land Raiders." 
4.12 Gus Honeybun's Birthdays. 6.00 
Westward Diaiv. 8.00 Have Girls 
Will Treval. 10.36 Sportsline 10.® 
TV Movia Premiare: ” Tha Mo«yn 

Murdorer." 12,35 «m Faith For Lila. 
12.40 West Country Wasrhei. Shipping 
Forecast- 

YORKSHIRE 

9.30 am World Wo Live In. 10.00 
Tho Lonend ol Los Tevoa 10.46 Spider- 
man. 11.05 Chopper Squad. 11.® The 
Buhbhes. 1,20 pm Calendar News. 
tZ.25 Friday Film Matinoe: "Fanny By 
Gaslight.” 5,16 An Exceptional Child. 
6.00 Calendar. 6.35 Calender Summer 
Sport. 8.00 The Incredible Hulk. 10.30 
Sooo 11.00 Appomtmont With Fear; 

" Tasre The Blood Of Dracula." 


RADIO 1 

(S) Stereophonic broadcast 
t Medium Wave 

5.00 am As Radio 2. 7.00 Dave Lee 
Travis. 9.00 Simon Bates 11.00 Mike 
Hoad. 12.30 pm Newsbcar. 12.45 Paul 
Burnett 2.00 Andy Peebles 4.31 Peter 
Powell. 5.30 Ncwsbeat. 5.45 Round, 
ttble. 7-30 Acre Nightingale. 9.® 
Nevjsbeat 10.00 The Friday Rock 
Shaw (S|. 12.00-5.00 am As Radio 2. 

RADIO 2 

5 00 am News Summary 5.03 Steve 
Jnnes (SI. 732 Terry Vjoqen (S). 
10.06 Jimmy Younq (5). 12.06 pm Ray 
Moore i.S). 3.03 Ed Stewart’s Request 
Show (S). e.Q3 Much Mora Music (S». 
6.03 John Dunn (S). 8.03 Radio 2 

Ballroom (Sj. 8.45 Friday Night 1m 
Music Night (Si. 9.55 Spone Desk. 
10 C2 Thu Grumble wee da. 10.30 The 
Oro.'nist Entertains. 11.02 Sporia Desk. 
11-05 Brian Matthew with Round Mid- 
night. 2.02-6,00 am You and the Night 
and the Mu?.c fS). 

RADIO 3 

*5.65 am Weaker. 7.00 Nows. 7.05 
Overture IS). SCO Nows. 8.05 Morning 
Concert (Si. 9.00 Nows. 9.05 This 
Week's Composers- Wilbye and 
Weelkes fSl 9.35 Jui.an Llq»d Wabbsr 


recital (S). 10.10 The D'Albens (SJ . 
11.05 Younq Romanian Soloists (S). 
11.35 Affetti Amorosi (S). l£lO pm 
North German Radio Symphony 
Orchestra Concert, oan 1 (S). 1.00 

News. 1.05 Concert, part 2 (S). 1.55 
Swedish Piano Music (S). 2,30 Bath 
Festival 1980 (S). 4.10 Choral Musir 
for High Voices (SJ. 4.55 News 5.00 
Mainly (or Pteaiuie (S). 6.55 Piey \\ 
Again. 7.00 Segovia. 7.1B One Pair 
ol Ears. 7.30 First Niqht o( the Proms 
IS). 8.35 The Great Prayer. 8.55 
First Night of the Prom*, part 2 (S). 
10.00 Beyreuth After Coaime's Diaries. 
10.25 Piano recital (S). 11.00 News. 
11.05 Emanuel Adriaemsan (S). 

VHP only— Open University: 6.00-700 
am and 6.20-7.00 pm; and tor Scottish 
student* only: 1240-1,00 am. 

RADIO 4 

6.00 am News Briefing. 6.10 Farmirn 
Today. 6.25 Shippinq Forecast. 6.30 
Today in Detroit. Including 6.4S Prayer 
tor *he Oav. 7.00. B.OQ Todav’* Mt«»; 
7 JO. 8 JO News Headlines: 7. AS Thaunhr 
tor the Dnv. 8.35 Yesterday In Partin- 
ment. 8.69 Continental Travel. 9.00 
News. 9.0S Desert Island Dlsr-s 9.45 
Feodba'-.k. 10.00 News. 10.02 Inier. 
national Assionment 10.30 Dnilv 
Service (S). 10.45 Siorv Tlmo 11 00 
News. 11.05 The Discovery ol tho 


Pulsar 11.50 Tha Lighter Side ol Lila. 

12.00 News. 12.02 Prit You and Yours. 
12.27 Tho Yeor in Question. 12.55 
Westher; praqramirto nows 1.00 The 
World oi Ona: News. 1.40 Tho Archers. 
1.55 Shipping Forecast 2.00 News, 
2.02 Woman's Hour. 3 00 News. 3.02 
Listen With Mother. 3.15 Altomoon 
Theatre ” Venation an the Snow 
Qvten ” by Valerie Windsor (SI. 4.10 
How Does Your Gaiden Grow? 4.40 
Preview 4.45 Short Srory. 5.00 PM: 
News maaazine 5.50 Shippipq Fore- 
cast. 5.55 Wnothet; programme news. 

6.00 News 6.30 Going Places 7.00 

New*. 7.05 The Archers. 7.20 Pick 
of the Week (S). 8.10 Profile. 8.30 

Any Questions? 9.15 Letter From 
America. 9 JO Kaleidoscope- 9.59 
Weather. 10.00 The World Tonmht: 
News 10.36 Weak Endinq (S). 11.00 
A Book 01 Bedtime 11.15 The Financial 
World Toninht. 11.30 Today in Purlin- 
men I. 11.45 Patrick Moore. 12.00 
Nowa. 


BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour. 
10.03 The Rohbra Vincent Telephone 
Programme. 1.03 pm London Live. 4 JO 
London News Dock.. 5J6 Look. Stop. 
Listen 7.03 Black Londoners. 8.00- 
S 00 am Jon Rjtd.o 2. 


COVENT GARDEN. CC. S. 240 10BG. 
•Gardcnctierse credit cards 836 - 69 03) 
THE ROYAL BALLET. Ton’t 7.30: Tomor 
2pm A 7.30 Ealflma Var to t l mistSoan of 
tha Earth. Mon. 7 JO GteaHe. Toe. 7.30 
Romeo and Juliet. Wed. A Thu- 7 JO 
Mum. 65 Amohl seats avail for all 
perfs tram 10 am on dav ot pert. 


GLYNDEBOURNtE. 0273 8124111012424 
with the London Philharmonic Orches tro- 
ll mil August 1 1. Sold Dot — poelbte 
returns only. Tort^ht. Mon. & Thun. 
5.30: Die Zauherilote. Tomor. & Wed. 
5.20: La fedelta pramiata. Sun. 4.35, 
Tum, 5.00: Der Rosenkavalier. Train 

departs yiaorla 2.53 pm. 


ROYAL FESTIVAL HALL. 928 3191. Mon. 
Best lor 3 weeks. Evs. Inti. Sons: 7.30. 
Mat Sat 3. The maonlftcarrt MAZOWSZS 
DANCE COMPANY FROM POLAND. 


SADLER'S WELLS THEATRE. ECt. 837 
1672. CC. B37 3856-7905. COYLY 

CARTE In GILBERT A SULLIVAN. Eves. 
7.30. Wed.: Sat. 2.30. Until w-d: The 
Mikado. Thun. The Pirates or Panxance^ 


THEATRES 


A DEL PHI. CC. 01-836 7611. Eves, at 7.30 
5at. 4.00 and 7.4S. Mats. Ttiurs. at 3.00. 
TONY BRITTON. Ll2 ROBERTSON. 
PETER BAYLISS * ANNA NEAGLE In 
THE WORLD'S GREATEST MUSICAL MY 
FAIR LADY. Gtovd bookings 01-836 
7358 or 01-370 6061. 


THE*Tte' 


PICCADILLY. 'Air dobd- \437 4506 


cc t>fcw 379 B&X: pro h kw^ aaa 3S62. 


- ROYAL SHAKESPEARE COMPANY..- In 

- two smash-hit urbducriont- Hurry _ 

S weeks! Toift-T-Mon.. 7 um_ Wed. 7.30. 
To mor. Aoo -fc'B.Oo. Pun Gams’ -T ola v 
PlAF with Jahr-Xanotalrc vdorwr ot 3 
awards. And 'HaM 4 4r*KadbhaK*s ONCE 


IN Ar LIFETIME TcnBct oerf July Z4) PlAF 
hre-dSw- Odt-tykS --all .ether 


plays Frl thni 

ports LIFETIME. RSCvalso at Atovrychi 
Warehouse Theatre* 


PRINCE EDWARD.- CC. 01-437 6877. 


Eras. BJ30. Mat. Than, and Sat. 3.00. 
EYITA bv Tim Rica and Andrew . Lloyo- 
Webber. Directed by Harold Prince. 
. _ — — MM. Sera 


. Prince. 

Group sales Box Office 379 6061. 
avaHabW Tor madnacr oertprmances. 


PRINCE 9F WALES THEATRE. 930 8681. 
Credit card tKtqkTnas 9SO 0848. All 
evening with. TOMMY -STOLE and Jli 


company. EvoL Mon., Thors. 8.30. frU 
and. Sat. 6.00 arid 8^0. : Book. Now. 
Closed tMs week lor holidays. Re-opens 
Monday JuN 21. 


QUEEN'S. CC. 01-734 1166. Evenings. B.O 
Wed. 3.0. Sat 4.30 and 8-00. Tom 
Courtanar. Freddie Jones. THE DRESSER. 
The new play bY Rone Id Harwood 
Directed by Mlcfiad BIRotL •'• 


RAYMOND REVUEEAR. CC. 01-734 1493 
At 7.00, 9.00. 1.1 .00. pm. Onens Suns. 
PAUL RAYMOND presents - THE 
FESTIVAL OF EROTICA. New Acts. New 
Girls. New Thrills.' ' 23rd Sensational 
year. Fully air co nditioned. 

ThEatre 


ROYAL COURT THEATRE UPSTAIRS. 
730 2554. Rehearsed Reading. RSC 
in FEAR OP -THE DARK by Doug Lucie 
Tonight and Tomor. 7.30. 


ALBERY. S. From 9 am 01-BS6 3878. CC 
379 6669. Grain bltos. 836 3962. Air 

^F.te * SJL 4 -°- 


OLIVER! 


flLD HALF 


379 6233. 


ALDWYQt. S. 636 6404. CC. 

(10-6. Sato.. 10-41. Into. ^036 5332. ^FidlV 


air ^ondt^oned.,. ROYAL 


PANY. Part T: Too't 7 jOO. 


PEARE .. 

l° m Z„?i M H£^ T ^cxL£b u b n 

hoase** anC^ iSpcidHh^ ThtotresT*'* W ^' 


AMBASSADORS TH. S. 836 1171. CC 379 
6565. tvs. B. Frt. 6 Sat. 6.0 & 8.40 
sharp! HAROLD PINTER THE HOT- 
HOUSE. 


APOLLO THEATRE. S. CC. 01-437 2663. 
Parries 01-379 6061. Mon.-Fri. 8-00. 
Wed. 3.00. Sacs. 5.00 6 8.15. Wed. mat. 
hjjn . BrtSA JANE ASHER. MICHAEL 
GOUGH. PHYLLIS CALVERT In BEFORE 
THE PARTY by Rodney Acfcland. Story 
by Somerset Maugham. • Directed by 
TQM CONTI. 


CAMBRIDGE. 01-836 6056. Credit cards 
accented 01-836 7040. Man.-Frt. 
fl-0 Thur*. 5.0. sat. 5.0 & 8.30 CHICAGO 
ELIZABETH SEAL. JACQUIE TOYE. 
COLIN BENNETT. HOPE JACKMAN 
BRIAN HEWLETT. LYNETTE BENTLEY. 
Anti-Inflation pcrtievl Seats at 
£1.50. £-.50 £4 In stalls 6 

ray? 1 ejreies. £50 cash prizes at every 
£* rt - W9 6061. 639 6056. Student' 

Nurses. OAPs Standby £1.50. . 

JOAN COLLINS HOTLINE 240 5679. 
West-End debu t Oct 21 . Boo k Now . 

WCHJKT1R FESTIVAL THEATRE. 0243 
Searson sponsored bv Martini 
4> Ltd Tonight, Tomorrow 

cm) MUCH ADD ABOUT NOTHING, 
Tomor. TERRANOVA. Evas, at 7.00. 
Mats. Thurs and Sat. 2.00. 


COLLEGIATE THEATRE. 01-387 9629. 

ranP. fusion Station). Evas. 745. Mats. 


Wed. A SaL 3.0 Hugh Manning ax C. S. 
tg ws i n SONG OP THE LION. "Spell- 


binding.” Oxford Mall. "A stage enter, 
tain merit of rare, .order .. . , a virtuoso 


performance by Hush Manning.'' Oxford 
Times. ONE WEEK ONLY. Jpfv 21-26. 


COMEDY THEATRE. CC. 930 2578. 

Mon.-SM. 9.00. M>L Frl. and Sat 6 Jo 
THE ROCKY HORROR SHOW. * Group 

>*!?*.. *a» .Office ^*379 _6061 . Law 9 


WEEKS. MUST END SEPT. 13. 


CRITERION. 930 3216. CC. 379 8565. 
Group bkqs. 379 6061 or B36 3962 
Eves 8. Fri. and Sit- 6 A 8.45. Alr- 
in r 2i llon, £R;- 1 ^ oWn R "-, Jonathan 
Adams, Martin Connor, TrlcN Georoe 
In JpMF OOLgrY. words Ha nmta 


EHRER. 


and lyrics of__TO_M 

Of Eg TO CC 01-836 8243. Grp sales I 
379 6061. Evs. B.oa. Sal. 5.30 ana fl.30. ! 
Ttmrs. Mats. 3 fvn MARIA A1TKEN. 1 


ROYAL COURT. S. CC. 730 1745. A 
SHORT SHARP SHOCK! . by ■ Howard 
Brcncon and Tony Howard. Evgs. 8. 


SAVOY THEATRE- 01-836 8B88. CC 
836 6118. Mon.-Fri. (TO-6K ..LESLIE 


PHILLIPS. DIANA COUPLAND.- RON A 
ANDERSON in NOT NOW DARLING- 


Mon.-ThurL 34K).rFrl. and SaL SA5 and 
.BXS.^^Red^prtce^Fri. maL. Group blcgv 


SHAFTESBURY THEATRE. CC. 01-836 
4255. Tie teats £1 to £8. Opens Seat. 20. 
BOOK NOW? TOM CONTI S GEMMA 
CRAVEN hi the. musical THEY’RE PLAY- 
ING OUR SONG. Book bv. NEIL SIMON. 
Music by MARVYN HAMLI5CH. Lyrics 
bv CAROLE BAYER SAGER. Groop book- 
ings 01-839 3092. 


ST. GEORGE'S THEATRE. Tufnell Park. 
N7. Toes, to SaL 7.30. .24 hr. bkg . 607 
1128. Alex Scott and Moira Redmond fn 
MACBETH. 


ST. MARTIN'S. CC. 836 1443. Evgs. 8. 
Matinee Tups, at Z.4S. Sat 5 & 8. 
Agatha Christie's THE MOUSETRAP. 
World'* lonpcsr-evec. run: 20th Year; 

Theatre la fully aJr-coaditlohfcd. 


STRAND. 01-836 2660. Ewings OJK. 
Mat. Thun.. 3.00. -5a t- 5 JO and 8.30. 
LONGEST RUNNING COMEDY' IN THE 
WORLD. NO SEX- PLEASE-— WE'RE 
BRITISH. Directed by Alan Davies. Credit 
Group sales Boa Office 379 6067. 


STRATFORD-UPON-AVON. Rpval gukes- 
•* • 292271. jnoeets 


pcare Theatre 
Immediately av, 
HAMLET Tonight. 


m 


for- RSC' ii 
24. 25. ROMEO 


AN P JU UET tomor. Jul. 21. 22 <mat.).' 
YOU. LIKE IT, romor ftrvat.f., Jul. 

naLj, ' ' ' - 

191. 


AS 
23 24 
(07891 6' 


^JnaL), Recorded .booklftslfifo. 


TALK OF THE TOWN. 01-734 5051. 
AIR CONDITIONING. CREDIT CAROS. 
LONDON'S GREATEST NIGHT OUT. 
From B o’clock Dining and Dancing. 
9.30 SUPER REVUE BUBBLY and . hi 
cabaret at 11 ANN) ANDERSON. 


THEATRE ROYAL. Drunr Land.' 8108. 


Dems Quilley. Sheila Hancock. 
SWEENEY TODD. Broad miy smaih htt 
Musical. Evs. 7.30. Mat. Wed 6 Sat 2J0 
Group sales Box Office 379 6081. 


UPSTREAM THEATRE CLUB (ope. Young 
Vic) SE1 928 5394. Donald Swann_*!re 
Frame 
•PING. 


qg In SWANN WITH TOP- 
bqofclng* accented- 


VAUDEVILLE. S. CC. 01-836 9988. 
Groiro sales 379 6061. Air-conditioning. 
Evs. 8.00. SaL 5.30 and 8.30. Wed. Mat- 
2-45. IAN OGILVY. SHEILA GISH. 
JAMES CQSSms IP STAGE STRUCK. A 
new thriller bv Simon Gray. 


VICTORIA PALACE. CC. 01-828 4735-6. 
01-834 1317. Eres. 7.30. Mato. Wed. 
and Sat. 2.45. ANNIE. Gri ‘ 

Office 379 -6061. 


rouo sales Box 


Thws. Mats. 3 00. 
MICHAEL JAVST - " 
PRIVATE LIVES. 


MJCHffi. .JAYSTQN in" Noel C a ware 7 ? 


DUKE OF YORK'S. CC. 
GLENDA JACKSON ROSE, 
by Andrew Davie*. Eves. 

wto' 

lor today at Theatre. 


836 5123. 
A new play 
8.00. Mat 


3.JW- at. 5.00. Over 1 50 totally 
put perto nuances. Scats- available 


FORTUNE. S. CC 01-836 2238 

Eves. 7.30. Wed. 2.30. Sat. 4.00 and 
PATRICK 

. , M » r| ow< s, Manarpteca OR. 
TAUnUL_Nw over too Perlormancas. 


CARR'CK. CC 01-838 4601. Evgt. 8 _ .00 
In EA1 HTR Ap' 

BWSW 3STV»Bga 


IN THE 




her MAJESTY'S. CC. S. 01-930 SSnK 
KelHi Mlrhrll. Julia McKenzie. Marti 
Beach In Hie Award- 


Wynter Ann 


THCATRL CC, 01 -437' ifiifi 
Sales 379 GOfil.. SU.M JLs 
Sals. 3.00 mna fi.00 RODNF v RfiS?' 


SfiSSL* MA cfe s IFvfcEm 

WEST END THEATRE AWARD S. 

V 928 2252" 
OLIVIER looen lligev Ton'L Tomor 7 IS 

SoTO.f? G by 

IffW jtodUorlnm — all tkts 
£3 Student standby £1.2Q>: Ton't Tnnw 
a.oo The Market Theatre of JonlSET 
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MEAM. EVP?. ..30. Mats. 2.30. July 
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WAREHOUSE. Domnar - Theatre. Corent 
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SHAKESPEARE COMPANY. Tot ™ Tol 
"Ji, ” a -22 July) ANNA 

CMRISTIH. All seats £3.50. 

£ 2.00 bookable in aflvapce. 
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WHITEHALL THEATRE.. 01. B30 7765. CC. 

presents Fiona RICH- 

NO PYJAMA51 Featuring Men Onr- 
vKWJ al PUvniate* Of. the 

■ Y( k. Eves. 8.30. Fn.. SaL 6.1 S. S^S 


W, ,NDMILL. CC. 01-437 6312. Twice 
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mrrHc experience- erf the modern era. 
Filth great year. 
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££ w 17 ? , E **L 8 M. Fr:. A 
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D ENTAL D EATH Of AN ANARCHIST. 

p'vfr * 7aai Stoooard's 

m^- L d rv-rr WP ? CTOft NOUNPIAFTER 
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ABC' .1 & 2. SKArrESBURYVAVe.^^^ 


.8861, Sep Perffc -ALL SEAT5 BM 


Tf. NLMN5KY. tjAA)." Wk. A SuK t^J. 


4 40: 

2: BRONCO- BILLY (W. WIL & Sub. 
1.20, 4.30. .7,501 Utq show SXL 11..1S. 


CLASSIC V 2^ 3, 4. Oiehea. Xing's Road.- ' . 
3525096.- - ' - • • : - 

Last oerformanen txmfcablfc t s' ' :< i. • . 

1: LA CAGE AUX FOLLES <AA>- Pri W- 
Sun. & m. 3.30. B^ZS: 9 ; t)5. w . . V V 

. 2: THE SECRET ' POLICEMAH9L, BAU, 

1AA). Prog*. :SlHL A WtL. 2J0. SJO. • ' 

8.03.' ., 

3: DONA FLOR * HER. TWO. HUSBANDS i- 
OO. Proas. 2.00, 3.15. '8.40.- ■ t - 1 

4: THE TEMPEST tAA). 5uff.-Wk- 3.00- ■" 
6.00. 8.40. ' i --ii.. - .. • iT • 
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Circus Tube). 01-839 1327^ ' ' . 

It -THE BLACK STALLION CAT. In Dotev ?. 

■ Stereo. Progs.. .1-00: Inot 'Sun.}. 3 . 20 . 

S^S, SA3. . . £ 

2: THE LAST FLIGHT OF. HOARS ARK 
rui. Praps.- 1,1 0' foot Sort.). 2^50.-523. ,■ - 

3: BAD. TIMING CXI. Frogs, jjw. to6t u>- 
SuoJ.~3.Q3. 5.40,-8.10.-- c; h - 


CLASSIC. T, 2. 3, 4, S, Oxford. St 01-B36 r _- r 
03l<r lopp. Tiwtenbam Court JBL: Tdbe): 

Fully air eondtttoned. — ^ - - 

1: THE BLACK STALLION (A). In flW 
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"■"CAI. -1.15. S,05r g.OS- 

nTcht 


FEVER - IA), 3.40. . 


SATURDAY 

7,10. . . . . 
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5: THE LORD Of THE RINGS. CA). tSw. 
pert*. -2-00. 5.00. 8.00. . . :- '--j ” .- 


1:40 (not- Sun J. 4-55: 8.1S. THE GREaT ' 
BRITISH STRIPTEASE (XL 3*0. 7.0S:.- 
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Allaire' COURAGE FUYON5.CAA). WHh _ . 

HAN ROCHEFORT . and . .CATHERINE -•’■■■ • 


2-00 (not- Suit). 4.10. 6JO and BXO; _ 


ODEON HAYMARKET (930 Z73B.2Z7L) ' 


THE. TIM MUM (X). Sep. .praga. 

USO. 4.50. 8.T0- Sun. 430,. 7A, 5- late- " 


Show pri. and Sat, 11.30, All. Seats -jmrj- 
be booked at Box Office. ' 


ODEON LEICESTER SQUARE 1930 61111. '-' 


THE STAR WARS Saga continues. 
THE. EMPIRE STRIKES 


back; (Uu.jn ' •* 
70 mm and Dolby Stereo. Sap- proa*- 
J3r*. open dlv 12.00. 3.45. 7J0. 4JU«-. _ 
Show. Fn. and Sat. drv .ripen H.1S. Afl- 
seats may be -boofcnd In' adreoc* i4t.-.-;,.. .. 
' Oieatre box- office or by post. . ' . : : 

ODEON MARBLE ARCH WZ (7Z3^20 Tl^Zl, “ ' 


TH* SEA- WOLVES IA1 ,. . 

GREGORY PECK, ROGER MOORE AND .-* • 
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Wka. 4.00. 4,10) 7.30. Sup. 3.00. 7.00: " - 

Frl. and Sac Ii:i5 pm. TSom# ' pIMl .• r~ • , 
bookable. Also at "LEICESTER SQUARE". . 
THEATRE. . -‘ ;<• J V 


STUDIO 3, Oxford Circa?.- 437 3300. 


Licensed Bar. THE- DEER HUNTER ... 
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ART GALLERIES 


-Vi-*' 


AGNEW GALLERY, 43. Old Bond. SL._W1. 

629 6176. -THE PORTRAIT SURVEYS# 

— M-IOrtt portraiture 1670-1670. JMI.', 

1 August. Moa.-fri- 9 JO-5 JO. -TRuOl-^ 
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Society of Brttioh Artf*t* 2fi2nd -&tWW- „ 

Jj^OMIy Inc. Sww. 10-S. UnOi Joty ZT. ^,. ' 


44m. SOn. 

MARLBOROUGH GALLERY,' 6. 
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- 2r». • 
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Mon. to' FiT. 
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Eastwood wins out West 


by NIGEL ANDREWS 


Royal College of Music 


Owen Wingrave 


Bronco Billy (Ah Warner West 
• -Bad. 

lie . Secret Policeman’s - JM1 
; (A), Ctneerata, v Classic: 
t -iCbeisea.. • m = 

MartrfcSSe. Screen on 

** DiscaSStbe ^position that 
. Geopatt^'hOd a body like a roU- 
5 ;tw. v %esk mind Hkea 

'• nhctuoosly 

despon^ schooitaafixer, an olea- 
-sft . gjw ftuV r - : eSmllne ’ Wacfcford 
!Squeers^ ; te one- of the prize 
... ’■■■'.%, tiufc'to;. The. Secret. Policeman's 
. ^-’sr. 'Bell, ■ ah star-packed _ Amnesty 
charity concert filmed by Roger 
' Gr^eh Tod in'ay have, seen the 
■S"-z abreviatetf version oh TV at 

. " ■■■ Christmas,: or j?er&aps thewhole 

r - ': h '^» 95 miimtee at last -year's Lon- 

■■■■■• ^ don.: Film' Festival; Efther way 

• -i^-v ^athhlhrity with this blissful jun- 
■>. : Jref . of British; humour is pos- 

- stole,' sa.let’sasMarlene Diet- 

■ i rich said: -til. a different context 
■' in The Garden of Allah, talk 

-about that later. First some- 
, thing new, completely different 
r ; and- AS frfeshenldgly unexpected 1 
;a&-rain'from a- cloudless sky: a 
light-: comedy from Dipt East- 
'wood.- ■ -j •'* ■ 

' Bronc6 •Biltjr. is ap*. enchant-. 
ing eUcp of pjtilQEophfc Western ■ 

a Wild! - 

W^iSMcA^aM' rapturing as . 
Rofert -'Altaiah's'; .Buffalo Bill . 
v tried to Wyeafe hack and failed. 

. , ^ —-all the .cornbali bravura and 


■-V 
: <*■ 




l-U . *\ 


Eastwod -has for once thawed 
opt liis Arctic autocracy of mieri. 


J'. a'rid dashed colour, warmth and 

- ' across this canvas of 

".,.■“1 “iSS*. ddor-todor • -showmanship, as 
5 ~ = . ' ^Stottcb ■ Biller (that’s Eastwood) 

"m 4 ?- 1 ®* ’travelling circns try to 

: .7 ,;> e j- mafce ’rads meet avd. make-be- 
ndrt’&fitsnt- oat West 
■ rC'-h ' ^ - HeSplng them is Sondra 
Locke, as .a jilted heiress with 
: M’lirr <^ampagp®-blpnde hair and a 
, i- -. ; Noefl'r Coward line in solemnly 

- =*= ^ii/^scatiy -roejiners. {She is 
.. ... ; signed Up. on the road and 

T'::' i -i{-- : !^prdihptt^ becomiesjtbe spinning 
' ■ target in_- Eastwood’s knife- 
‘ "„•! /'^^-ihjcwdng act.). Hindering them 
ever-f ail ing attendances and 
Us:.^. truant bridegroom 

■ : r.vl (Geoffrey Lewis), who is out — 
5 ‘ -' ;i ^?v£«?S«asonsjftOt imrelated to her 
"■". -Pf ^fttttwe—-to nobble the show. ' 

.a ■ • i.^^yEaetwbod showed a talent in 
:V - r^M^the, ]a^t filnL he- directed. The 
c~- - -ji Jar .poking gentle fun 
. «*rs macho, screed' 

‘ ’ . -Here, atf a late-pretend- 

^Westerner trying to' keep 
lamp of legend-burning long 
. ;:c\ .*>«!• after ttiersunset of the frontier 
^ f era, ' his rtbny.' face and sun- 

. l r :.sdueezed eyes have re-set them- 
_T-^ £ selves In a rnycr; voider charm. 

‘ a grudgeless, generous per- 

; ' ^'V'-^formance in a grudgeless, gor- 
- - • •: *geous flint and the comedy lilts 
.jValong unforced And confident 
• from the Proteanjy crazy turns 
s'- sawdust ring (a . Red 

. '■‘•jtadiaa who; dances with snakes. 

. ■:>Biny’s own knife-throwing and 
. -3an^>ack>riding) to the climactic 
- . _ f comic imbroglio in and- around 

• : -. ~.. ! i(-hraatlc asylum. 

-r The Wild West Show itself 
becomes a cowboy-myth crucible 



In effect, Wednesday’s per- 
formance of Britten’s penulti- 
mate opera by the Opera School 
of the Royal College was its 
British premiere. Oizen Win-. 
ffru*v was. of course, presented 
first on television, to which 
medium it seemed incompletely 
adapted, even unresponsive; 
and then at Covent Garden, in 
! whose spaces the drama seemed 
fitful, the sound world too often 
dry and unforthcoming, and 
much of the thematic material 
! merely drab. Here, in a small 
theatre, the work is at last 
revealed. It is cot an unflawed 
opera (nor does Tom Hawkes’ 
resourcefui production seek to 
mask those flaws); but on Wed- 
nesday it was shown as a power- 
ful. dramatic, and very 
interesting one. 

The originality and strength 
of the work seem to me to reside 
1 much less in its treatment of a 
familiar Britten theme, the 
hounding of the innocent (in 
this case, the pacifist progeny 
of a venerable military* family), 
than in its response to tbe 
“subtext” of that theme — a 
view of the family as stifling, 
vicious .and finally murderous 
in its determination to suffocate 
; change within its midst. The 
' forces of suppression are more 
i consistently energetic. and 
' depicted in music of greater 
dramatic force, than the positive 
forces of the plot. Owen the 
young pacifist — and ” index of 
compunction mixed with per- 
tinacity ” in the Henry James 

RNCM, Manchester 


short story on which the work 
is based — seems not to have 
stretched Britten’s musico- 
dramaUc imagination suffi- 
ciently far. The kindly Coyles, 
too, exist somewhat as types 
rather than as fully-fledged 
characters. 

But in every scene where the 
Wingraves round on the “ rene- 
gade.” spitting and scratching, 
turning' the repeatedly uttered 
“ Scruples! ” into a family fan- 
fare of bare led by the awesome 
Miss Wingrave and the formid- 
able General Sir Philip, the 
steely tension of the music 
exactly matches its lack of sur- 
face allure. I felt something of 
this after the l3st Covent Garden 
revival, in 1974, but felt it much 
more strongly on Wednesday; 
and also felt, much more clearly, 
the kinship of 0:re« Wingrare 
with Albert Herring, another 
Britten opera in which by 
means of carefully varied and 
built vocal ensembles the sound 
of the pack is heard in full cry. 

The College production is one 
to make converts — it should not 
be missed by anyone who may 
have suffered disappointments 
with the work in a previous en- 
counter (there are further per- 
formances until tomorrow, 
with alternate casts). One 
could quibble with the un- 
willingness of Terence Emery's 
front gauze curtain to open 
always with sufficient prompt- 
ness {too much of the first Para- 
more scene is played behind it. 


unevenly lit); but for the 
economy, speed, and grasp of 
atmosphere of the designs there 
can be only praise. The usual 
difficulty of young performers 
in playing people of middle or 
old age has n«t been fully 
assisted by the raake-up artists 
— -Miss Wingrave looks little 
older than her nephew*, and 
Mrs. Julian than her daughter* 
On Owen, Kare, and Lecbrnpr® 
the bloom of youth is pure sain, 
especially when it is added to 
with characterisations of 
naturalness and clarity. 

Tbe first ccst is, indeed, an 
ensemble of considerable accom- 
plishment. without serious flaw. 
I specially admired the bump- 
tious vigour of Lechmcre 
(Stuart Gardner) and the pure, 
easy soprano of Mrs. Coyle 
(Alma Sheehan, a most sym- 
pathetic actress). David Devan's 
Owen, with a soft-grained bari- 
tone not lacking in distinctness 
or declamatory energy, grew 
impressively after a slightly 
low-key start. Michael Lankester 
conducts the First Orchestra; 
the percussion tended on Wed- 
nesday to leap out too asser- 
tively. and words were some- 
times drowned — the balance of 
Lie scoring obviously holds its 
own problems. But it was truly 
dramatic conducting: the opera 
moved without hitch or falter, 
catching the audience in its 
grasp more continuously and 
more determinedly than I had 
believed possible. 

MAX LOPPERT 


Organ competition 


C)inc Eastwood and Sandra Locke in * Bronco Billy 


in which dreams are made flesh 
and mimicry of the Old West 
is transcended, by real skills and 
real passions. For the first time 
Eastwood's portmanteau chauv- 
inism — which shades from 
nationalism to male sexism to 
law-and-oeder conservatism — 

comes at us; in Bronco- Billy, 
without a hint , of the thick- 
eared, but rather as a simple, 
spacious hymn in praise of 
loyalty to the things we love. 

■ - * 

Peter Cook is there intoning 
his dreadful wisdom as E. h. 
Wisty;- John Cleese and Michael 
Palin tussle painstakingly over 
A cheese^ shop’s obligation to 
sell cheese; four Yorkshire- 
accented • Monty-Pythooers 
recall/ with ever more competi- 
tive hyperbole, * their harsh 
childhoods. {* 1. used tn get up 
10 minutes before I went to bed 
— eat a lump of frozen poison 
.”)', Rowan Atkinson glowers 
In -a schoolmaster's gown as he 
orotundly reads a roll-call 
(“Nibble.. .Orifice, Plectrum 
. . ;")T nnd-Eleanor Bron, Billy 
Connolly. Clive James. Peter 
Townshend.'and other illuTninaft 
of British entertainment chip 
in with--, parti-coloured party 
pieces. 

The Secret Policeman's Ball 
is a get-together of : geniuses 


that it would be hard to surpass 
and even harder not to enjoy. 
Amnesty International gave us 
a similarly lustrous and lunatic 
extravaganza some years ago; 
alike performed at Her Majesty's 
Theatre and alike filmed by 
Roger Graef. Bur this one, I 
think, is even better. Graef still 
has an over-fominess for cut- 
away reaction shots of the 
audience, and nothing dampens 
laughter more than mandatory 
glimpses of other people laugh- 
ing. But then the stage shenani- 
gans pop back in an instant and 
we’re in clover. Surely nothing 
in the last revue equalled this 
one’s Guess- Your-Assaitent 
show. In which blindfolded 
audience-victim Mrs. Yeti 
Goose-Creature {Terry Jones) is 
variously set upon by Anna 
Ford, Melvyn Bragg, Mike 
Brearley and others, while com- 
pere John Cleese clamours 
manically for a guess at their 
identity. 

* 

Barbet Schroeders Maitresse 
seems at times like an over- 
extended sketch that has strayed 
from the • above. When Gerard 
Depardieu. * that tousled and 
ubiquitous French superstar, 
breaks into an unoccupied Paris 
flat one day with his burglarious 
pal. the last thing they expect 


•f?T theatre in the Round* Scarborough 


* 

• ‘ *’ •' 

.^ .- r s ;s6j ;hls role of artistic direc- 
. :: -,<-tor''at Oils unpretentious and 
ns-' intimate, little . theatre, Alan 
.. /Ayckbourn does more than try 
. ; his . - money-spinning 

;.^aimedies ft ' (Aficionadaes insist, 
*• * l .‘ .: V'si that the Scarborough 
- \ >rpiksentittions are' more suited 
. ; Ayckbourn experiments 

,/^ttSateribcked plotting than are 
- rr' inflated- metropolitan end- 

'■.'■ sa&e- versions). v He also ; does 
’/ r^aaSucfiAinsuhg work in #acourag- 
; /*" jiew . playrigh ts of whom 

•„..*' LaveH *(b. 1956) is the 

; .v 

. tjufte. possiWe for a Scar* 

- protege to escape the 

from whose .Ayck- 
noT* traveller . reiunis. 
'/v^tiauig Stephen Lowe, with plays 
' '^t’dhe , -:Sottingham playhouse 
„ for -Joint Stock,. is a. case in 

•.;'*-pdintr— The kindest one can be 
'• ‘ t . a6o\it-S^r,. LaveU is that, after 
*■- v Absoluieiy Free, he can ■ only 
-f apprentice Piece 

■ has;tfe jTrtellec&zaI density of 
'"i/; ' j&tKiTbads, and. a similar con- 
> ■ cera with Life and Loves back- 
Tfege of a self-contained world 
fltiSmhmercial enterprise. 

LavgU’s little world is that 
rer, l a *maii - advertising agency; 
■Asia former copy^VUter himself 


Absolutely Free 


he is anxious to show us how it 
aR works. But the writing 
lacks the punch aDd grit of John 
Byrne’s Normal Sefoice, a realis- 
tic play along similar lines.- Max. 
Wlntour, is the self-made boss 
and he presides over a staff of 
his wife. Candy, op the switch- 
board*. a florid art director 
called Megs; ' and ' Derek, ' the 
account executive, who is 
hitting the .bottle and losing 
his grip. We are initiated 
in the struggle for accounts, the 
mysteries of logo and art work, 
the. fatuous , sense of achieve* 
menl nn-coinposing a jmgle for 
drayjon 'suites or type erasers. 
We learn the trade along with 
Karen, > pnfchy young girl who 
has thrown up her -studies __ in 
Paris in order to do something 
that combines creativity - with 
business sense ” 

Wintour’s. biggest account Is 
with. “ The Script.” a national 
rag ihat' is keen, on the truth 
especially- if it is sensational, 
ft transpires that Karen’s uncle 
works on’ “.The Script,” and her 
few weeks- at Wintour’s ensure 
a story that won’t hurt the 
circulation. Tbe play never 
clarifies whether or not Karen 
has marched in i*ith treacherous 


intentions. Her affair with Max 
may start off as a calculated 
ploy, but she turns hurt and 
■ defensive when he keeps 
Candy's pregnancy from her. 
The character is insufficiently 
explained, and Tessa Peake- 
Jones’s brand of wide-eyed 
innocence cannot repair the 
deficiencies of the script Karen 
eventually draws herself up in 
haughty- defiance of an order 
to produce vaguely dishonest 
copy, an attitude about as 
convincing or likely as Willie 
Young telling the Arsenal 
manager he will never again 
commit a “ professional " foul. 

The rest of Robin Herford’s 
bitty production’ uses crossfade 
lighting in a surprisingly crude 
manner as the actors pick their 
way ginegrly from office to 
office. Ronald Herdman does 
well by Max’s bluff and aggres- 
sion, but the evening’s few 
laughs. belong to Susan Uebel's 
well-timed delivery of Megs’s 
bitchy asides. David Bamber, 
an actor seen to gpotl effect at 
the Bush last year, has little 
* opportunity as the drunk to con- 
solidate his indubitable claim 
to a rosy future. 

' MICHAEL COVENEY 





at 75 


by ANDREW CLEMENTS 


:-'An old-fashioned feel to 
Wednesday evening’s Festival 
-Jf&U concert, .the last of the 
ie^sott :-The programme con- 
Jffljed of an overture, a 
eOTcertb and a symphony— as 
ihpigranimes always used to — 
.ldid;.the soloist in the concerto 
{the Emperor) was Louis 
father;-- a familiar figure on 
the? London concert platform a 
decade or more ago. The 
London Symphony Orchestra 
^ajr. ‘ conducted by * Norman 
Del Mar. 

- The ^-concert . was a celebra- 
tionr Mr. Kentner will be 75 on 
July: 19 .. .Difficult to choose a 
programme to; represent the 
totgre^ts -of a pianist whose 
. topertolre. has ranged so widely 


— be gave tbe -first' performance 
of Bartok’s second concerto, and 
of Tippett’s piano concerto- 
hut Beethoven and Liszt have 
remained central to his recitals, 
and so made up this programme. 
Liszt was represented by the 
first Mephisto Waltz, serving 
as effective ■ overture -in its 
orchestral version, and the 
symphony was the Pastoral. 

The LSO delivered their con- 
tribution in anonymous end-of- 
term fashion, including some 
bizarre wind chord mgs, but 
naturally the focus of the 
evening was Mr. 'Kenther's 
playing of the concerto. The 
precision of years past has now 
gone— one must report that 
there were passages when the 
sense of the harmonic rhythm 


was all but lost— but only the 
first movement suffered serious 
damage. Now for Mr. Kentner 
playing tbe Emperor has 
become a grand tour of enjoy- 
ment; its beauties are to be 
sampled, and to be lingered 
upon should the fancy take. hfm. 
But still the slow movement 
was launched with the most 
caressingly gentle lone (after 
the first Allegro had sounded 
shallow and unfocused) and 
the decoration cunningly held 
back to allow the woodwind 
solos to unravel themselves ; 
tbe transition to the finale was 
most beautifully managed. The 
finale itself took surprising 
fire; Mr. Kentner was by now 
relaxed and thoroughly enjoying 
.himself. 


to find is an arsenal of sado- 
masochistic gewgaws lining the 
walls and fellow French super- 
star Bulle Ogier — who's the 
tenani upstairs — swooping down 
through the ceiling on a retract- 
able staircase in leather, cape 
and onerous make-up. 

Sacrt bleu! MUe. Ogier is 
the ** maitresse ” of the title and 
she runs a one-woman 
masochist's bordello. She de- 
clines to press charges against 
her intruders, and Depardieu 
promptly invites her out to 
dinner. Romance begins, and 
then it’s Upstairs Doimstairs 
Pari&style, as domestic bliss 
between Depardieu and Ogier in 
the upper flat alternates with 
professional swoops into the 
lower to cage, flagellate, impale 
or otherwise gratify humiliation- 
hungry clients. 

There is a worthwhile film — 
probably several — to be made 
about sado-masochism, but this 
isn’t any of them. A monu- 
mental silliness alternates with 
a monumental solemnity, and 
Schroeder’s raggedy hints about 
the correspondence between 
S-M as High Ritual and the 
quotidian master-slave under- 
current of all love-relationships 
—namely, the upstairs goings- 

Efizabeth HaU 

Sanskritik 

Festival 

The 10th Sanskritik Festival 
of Indian Arts, under the 
direction of Birendra Shankar, 
continues happily on the South 
Bank all this week. As before, 
solo dancers, singers and players 
are rotated with a speed , and 
efficiency that I suspect to be 
rare in their borne country. On 
Wednesday night a great deal 
was colourful ly packed into two 
and a-half hours; if the effect 
was of* a marvellous range of 
hors d’oeuvres, that belongs to 
the Festival's special charm — 
though as always I missed any 
sustained instrumental explora- 
tions. 

The dancers this year are an 
expert and winning crew. We 
had a pretty range of the 
Manipuri style, with a trio of 
ladles who proved to be virtuoso 
dance-d rummers as well, and a 
vigorous male Bharatanatyam 
dancer: he and .his consort 
enacted South Indian Kuchipudi 
dance-dramas with flashing 
grace. A much less sophisticated 
Kuchipudi item, a little unison 
duct for “ priestesses,” was no 
less exciting, darting energy 
running up from the ankles and 
issuing, in quick flutters from 
the upraised hands. 

We heard all too little of the 
Kheyal guest mezzo (as we 
should identify her) this time, 
though the sturdy- and sensitive 
Gobindarajan was excellent in 
his vocal accompaniments to the 
Kuchipudi numbers. T. R. 
Moofthy’s flute, by turns liquid 
and husky, presided over a trio 
in which the inventive young 
tahla player Subhash Nirwan 
vied with R. Kannan on mridan- 
gam— the long single drum— in 
breathtaking chains of syncopa- 
tions. In the hands of Ramesh 
ttishra, the bowed sarangai re- 
.vealea rich percussive and near- 
vocal powers of expression, in 
sympathetic partnership with 
Nirwan’s tabla and Kamal Mai- 
llck’s dignified sarod . As usual, 
one wanted • hours of further 
acquaintance with the wort: of 
these artists: how. much our 
classical tradition has lost by 
abandoning controlled improv- 
isation! DAVID MURRAY 


on— don't add up to a cohesive 
theme. let alone a binding 
momentum. 

Sometimes to giggle at a 
raovic is .an unwitting register 
of shock, and once or twice that 
truth surfaces in Maifrcsse: 
notably when a titter ripples 
through the audience at the 
grisly vignette in which a man’s 
penis is nailed to a plank of 
wood. But at other times the 
giggling that Maitresse incites 
is a peal of incredulity at the 
film’s grander idiocies. 

The film is uncertificated, 
though plainly certifiable, aad 
plays to club-only showings at 
the Screen on the Hill from this 
week. 


WHAT BEGAN as an organ 
festival and competition in 
( Manchester . two years ago is 
| now restyled the “Manchester 
. International Festival and 
; Organ Competition,” promoted 
1 by tbe City Council and with 
j sponsorship by Noilly Prat. 

! Various recitals and tbe Rall6 
• Orchestra’s annual Proms are 
j featured in the festival's pro- 
gramme-book, but this can 
hardly be expected to make the 
general musi-e-lover any more 
likely to take to the organ and 
all its -works. 

Nevertheless, the organ at 
the Northern Royal College of 
Music, which is only one of 
several organs and buildings 
used in the festival, is an in- 
viting instrument. Built by the 
Austrian firm of Hradetzky and 
designed by Geraint Jones (the 
artistic director of this festi- 
val). it not only "speaks ” well. 


in an agreeable acoustic free 
from ecclesiastical blur, but 
places its player within view 
of the audience tn an even bet- 
ter -effect than the Festival Hall 
in London. 

Out of three players on Tues- 
day night. Two were women — 
Patricia Snyder of Canada -and 
Catherine Ennis of the UK. This 
was to have been a recital given 
by the first prizewinner of the 
competition, but the jury with- 
- held a first prize and, out of 25 
competitors nominated Thomas 
Trotter (UK) and Miss Snyder 
as joint second prizewinners 
and Miss Ennis third. The 
recital was shared between 
them. It was not a satisfactory 
affair, neither making an artistic 
whole nor displaying a full 
range of each olayer’s powers. 
Miss Ennis was the star, with 
a fine delivery of Bach's ‘ Great 
G Minor” Fantasia and Fugue 


and an alluring performance — 
beautifully flowing in its 
melody and ornamentation — of 
a “Tierce en taille" by Bach's 
French contemporary, de 
Grigny. 

Miss Snyder did not find a 
suitable registration to make 
Messiaen’s “Dieu parnii nous" 
convincing and I cannot think 
that her playing of a Buxtehude 
toccata (puzzlingly omitted 
from the printed programme) 
represented her best in 
articulation. Mr. Trotter showed 
an enviable technique in a three- 
movement Symphony by • the 
French organist-composer 

Marcel Dupre, but it was 
pseudo-orchestral music of 
little appeal. All these soloists, 
now in their mid-20s. deserve 
and will doubtless pet a more 
attractive presentation. 

ARTHUR JACOaS 



Hollywood? 


Cannes? 


Behind an fmassamaing exterior in the 
Charing Cross Road lies the greatest storehouse of 
film literature and information in the world. 

This is the Information Division of the 
British Film Institute and evert' year more than. 

75.000 inquiries are dealt with here. 

They range from film historians researc h i n g 
projects like the recent television series Hollywood - 
The Pioneers, to a lady from South London who 
wanted to get her poodle into the movies. 

Like its sister department in the BFX the 
National Film Archive, the Information Division 
is in the business of preservation Its collections of 

30.000 books, 6,000 scripts and eighty years of: film 
periodicals and newspaper clippings contain many 
unique and irreplaceable items; and in the Stills 
collection there are more than L5 million 
photographs, film posters and origina l set and 
costume designs. 

There are also the 'special collections’ - 
donated by film and television personalities - 
comprising priceless scrapbooks, shooting scripts, 
diaries and memorabilia. 

The Division is responsible for publishing the 


Charing Cross Road? 


BFTs specialist books on film and television as well 
as Sight and Sound, Monthly Film Bulletin and the 
British National Film Catalogue. 

The Information Division is just one facet of 
the British Film Institute's work of presenting and 
invigorating Britain's film culture The Institute is 
also bringing serious cinema to a wider audience 
through the National Film Theatre and Distribution 
Division; creating much-needed opportunities for 
British independent film-makers and providing 
educational services to colleges, schools and the 
general public. 

f - "”* If yqu would like further information about die BFT, 1 

1 including membership, post this coupon to: Dept. FT2, The 
British Institute, 127 Charing Cross RtL, London WC2. 
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The Moscow 


Olympics 


RUSSIANS individually have primary objective of most if not 
a reputation as warm and all visitors and media people 
generous hosts. This tradition, alike. But it is sad. as well 
unfortunately, does not appear as illuminating, that th° Soviet 
to have been transmitted to the authorities should try 
Soviet state itself. Certainly if determinedly to prevent wider 
willingness to spend money is contacts, 
any indication the Soviet Union 
cannot be faulted for penny- Distrust 
pinching. It has spent around 


£1.3bn and five years of plan- 
ning and effort in order to pro- 
vide the. most up-to-date facili- 
ties for the 1980 Olympic Games. 
As the build-up to the games 
progressed observers reported 


. It reveals a distrust bordering 
on paranoia, not only 
foreigners but of the Soviet 
people themselves, by the Soviet 
authorities. This is not, unfor- 
tunately, anything new. The 


a genuine sense of popular Russian tradition of despotic 
enthusiasm about the prospect government pre-dates the lSl 7 


of playing host to the world. 

Since then, however, the 
Soviet authorities seem to have 
done everything in their power 
to sour this mood. The turning 


revolution by centuries. What 
the present regime has done ds 
to perfect the authoritarian 
system and re- inforce its 

totalitarian control through its 


point, of course, was the Soviet monopoly of the mass media 


invasion of .Afghanistan which ^d the instruments of repres- 


obiiterated the° carefully nur- siao- In spite of ail this, how- 


tured propaganda image of 
Misha the Olympic bear and 


to 


ever, it has been unable 
eliminate totally the external 


revealed the age-old g rimly reality of “ the global eleo- 


beneath. 


Ideology 


Even before the invasion, 
however, the Soviet authorities 
showed their attitude towards 
the games by removing from 
circulation dissidents and any- 
one else who would mar the 
image of a modern, powerful 
and. well-ordered society with- 
out blemish. In so doing they, 
wittingly or not. revealed the 


trooic village.” Foreign radio 
broadcasts, mass tourism — even 
if largely one way and in 
organised groups — and sheer 
natural curiosity alike have all 
served to spread other ideas 
and other visions of the world 
and human society. 

The security precautions are 
aimed at preventing Soviet 
citizens from the sort of direct 
contact with this outside world 
which the Soviet people, the 
authorities suspect. would 


essence of their ideologically dearly like. The fact that 


ordered system. Faced with a 
conflict between reality and 
ideology they have instinctively 
sought to change the reality to 
fit the theory. 

The estimated 100.000 foreign 
visitors to the Olympic Games 
next week will not be visiting 
the Soviet Union as it is. but a 
carefully sanitized version, a 
Soviet Union which exists in 
the minds of the KGB men and 


I lie uiuiua UI me rud men ana >a ve annlieri 

propaganda specialists respon- wh»»n thl r 


several governments have 
actively dissuaded their national 
teams from competing and 
their citizens from attending 
this year’s Olympics actually 
simplifies the task of the KGB. 
But even if every team and 
every would-be visitor had 
attended, the same principle of 
separation from reality and 
real human contacts would 


sible for creating it. 

The Soviet authorities are 
drafting in' thousands of 
uniformed and secret police and 
have spent a small fortune on 
elaborate surveillance equip- 
ment — most of it imDorted from 
the West. 

In theory this is designed to 


When the Games are over and 
the Olympic flame is extin- 
guished the KGB will probably 
be able to congratulate itself on 
its success. 


Hollow 


But it wall be a hollow victory. 
The world already knows about 


ensure the safety and protec- the efficiency of Soviet security. 

tinn rtf ewApf j i vi At H7U « t- j t 


tion of sportsmen and visitors 
and prevent any recurrence of 
the terrorist outrages which 
marred the Munich Olympics. 
This is implausible given the 
elaborate screening of visa 


What it wants to know is more 
about Russians as human 
beings and the chance to let 
ordinary Russians know more 
about us, directly and not 
through many layers of filters. 


applications and the hermeti- As it is the Olympics are upon 


cally sealed Soviet frontiers. The 
real purpose is to ensure the 
minimum of contact berween 
visitors and ordinary Sovie,' 
citizens. 

Certainty reporting or watch- 
ing the games will be the 


us and will doubtless pass with 
prejudices and stereotypes 
intact, if not re-info reed. This 
may reassure the Soviet regime 
— it does nothing for the cause 
of greater international under- 
standing. 


The Post Office 


must deliver 


IF SrR KEITH JOSEPH ever 
has occasion to carry out his 
threat to abolish entirely the 
monopoly privileges enjoyed by 
the Post Office in letter delivery, 
there is unlikely to be a long 
queue of entrepreneurs clamour- 
ing to take over the postal ser- 
vice. Thus his decision to in- 
troduce an element of com- 
petition into the delivery of 
urgent correspondence and 
bulk documents and to give him- 
self reserve powers in the event 
of a further decline in the ser- 
vice, is no more than a modest 
step, which is unlikely to have 
much immediate and direct 
impact on the Post Office. How- 
ever. the psychological effect of 
the Government's evident deter- 
mination to shake up the Post 
Office by whatever means are 
available should not be under- 
estimated. 

It is arguable that a nation- 
wide postal system is a natural 
monopoly, in the sense that its 
service can. in principle, be 
provided more cheaply and 
efficiently by one organisation 
than by a number of competi- 
tors. It is also a service which 
every modern society finds 
essential. On those two pillars 
of complacency the postal ser- 
vice's workers and management 
have built a seemingly un- 
shakeable structure of 
inefficiency and restrictive 
practices. 

The management’s adherence 
to the principle that “the mail 
must get through at almost any 
cost," which was noted by the 
recent Monopolies Commission 
report on the London letter ser- 
vice, has compounded the unions 
jf-mfidence that their services 
are indispensable to customers 
and taxpayers alike. Between 
them, these attitudes have 
obstructed almost all attempts 
to introduce rational working 
practices, or to benefit from 
technological change. 


review lay not just in the 
worthy, but relatively paltry 
conclusions, which were pre- 
dictable. In addgion, the psy- 
chological blow of dealing with 
a Government which seemed to 
be prepared to go to previously 
un thinkable lengths to break 
the inertia in the postal 
sen-ice, appears to have engen- 
dered a new mood in both the 
management and the unions. 


Intervention 


The point that union leaders 
and managers seem to have 
taken to heart is that even if the 
idea of introducing competition 
into letter delivery proves to be 
little more than a damp squib, 
there will be other actions that 
the Government could take. It 
is natural for the present 
Cabinet to pin its hopes initially 
on some form of market solu- 
tion to the problems of regulat- 
ing the nationalised monopolies. 
But if. for reasons of unavoid- 
able natural monopoly, a com- 
petitive approach to stimulating 
efficiency proves ineffective, 
there is every reason to expect 
that the Government will try 
forms of direct intervention 
which both unions and manage- 
ment would be even more loath 
to see.- 



By JUREK MARTIN in Detroit 


F OR George Herbert Walker 
Bush, there was one brief, 
heady moment six months 
ago when he could have 
been excused for thinKTng 
that he would never have 
to settle for being second 
choice for anything again. He 
had just beaten Ronald Reagan 
in the Iowa caucuses, the first 
real test of the election season, 
and seemed the perfect bionic 
Republican presidential candi- 
date for the 1980s— not too old, 
not too conservative, not too 
liberal, possessing a skeleton- 
free closet and the handy asset 
of a base both in the old North- 
East and the new emerging 
South-West, not to mention a 
curriculum vitae that anybody 
would be proud to brandish. 

The same credentials will be 
touted again in the four months 
to the presidential election, as 
he campaigns throughout the 
country as Ronald Reagan's 
r unn ing-mate. But a lot Of 

water has flowed under the 
bridge since the Iowa caucuses, 
never more so than in the 
torrents that coursed through 
Detroit on Wednesday night as 
the Republican Party's presi- 
dential candidate tried and 
failed to get former President 
Gerald Ford to run with him 
before turning to 'his most 
enduring opponent in the 
primaries, with an offer that 
could not be refused. Yet the 
manner in which Mr. Bush 
landed the nomination that may 
take him to the proverbial 
heart’s beat away from the 
presidency and the questions 
surrounding the way in which 
Mr. Reagan took his decision 
could make the prize less glitter- 
ing than it might once have 
been. 

It has been axiomatic ever 
since Ronald Reagan became 
assured of the Republican nomi- 
nation that only one candidate, 
Gerald Ford, could really add 
strength to the party ticket in 
November. With anybody else, 
Mr. Reagan would in effect be 
running on his own and seek- 
ing. in his selection of a vice- 
presidential candidate, someone 
who would be the least drag. 
In the event. Mr. Ford’s price 
for acceptance — essentially a 
measure of control over foreign 
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George Bosh in Detroit on Wednesday: the acceptable face of conservatism? 


Only one candidate 
coaid add strength 
to the party ticket 


then overt pressure on both 
Mr. Reagan and Mr. Ford to 
forge the “ dream ticket " that 
could guarantee a Republican 
White House next January. On 
Wednesday, Mr. Reagan 
listened and Mr. Ford wavered, 
while the ultra-Right and the 
thinner ranks of the liberal 
wing agreed that Mr. Ford 
would be the perfect choice, 
especially after he had laid 
into President Carter with so 
much vigour on Minday night. 
And though the deal could not 
be cut. Mr. Ford did exact a 
price for his commitment to 
move might and main for Mr. 
Reagan in the campaign — the 
nomination of George Bush. 


policy — was more than Mr. 
Reagan could pay. 

There was plenty of evidence 
before the Detroit Convention 
gathered that Mr. Reagan was 
not seriously considering offer- 
ing the vice-presidency to the 
former President. Mr. Ford's 
disavowals of interest — repeated, 
seemingly unequivocally, as 
recently as Sunday — were so 
strong and his reservations 
about the social parts of the 
Republican platform so cate- 
gorical that the prospect of 
accommodation appeared re- 
mote. 

Yet. as the week unfolded, 
that hitherto mute element of 
the Republican Parly, the 
traditional moderate hierarchy, 
exerted initially discreet and 


But this' does not mean that 
Mr. Bush has suddenly 
emerged as heir-apparent to 
control of the Republican Party, 
whether or not he takes over 
from an ageing Mr. Reagan 
prior to the end of his term off 
office. Earlier in the week, 
before the Ford balloon 
swelled with air. the “hard 
right” let it be known that 
George Bush was. next to 
Senator Howard Baker, its least 
preferred candidate. It wanted 
somebody like Congressman 
Jack Kemp from New York 
standing in the wings ready to 
take the reins when the soon-to- 
be septuagenarian finally steps 
aside. To the likes of Senator 
Jesse Helms from Norlh Caro- 
lina. Mr. Bush is a sheep in 


wolfs clothing, a man whose 
conservatism is the product of 
political expediency, not deep- 
seated conviction. He fails the 
conservative litmus tests on 
several counts — his support for 
women's rights and the free- 
dom to have an abortion and 
for his past membership of the 
Trilateral Commission, the 
international think tank and 
pressure group comprising 
prominent Americans. Euro- 
peans and Japanese which the 
Right sees as the embodiment 
of the Eastern establishment’s 
conspiracy to run the worlcL 

Feeling betrayed by the last- 
minute switch to Mr. Bush 
after having been reconciled to 
the prospect of Mr: Ford the 
Right may yet register its pro- 
test at his selection on the floor 
of the Convention, a gathering 
on which, after all, the Right 
has put its indelible stamp. 
Broadening the base of the 
party to enhance its chances of 
success in November has never 
had an overwhelming appeal to 
ideological conservatives if it 
entails loss of purity. 

On the other hand, so satisfied 
have Republican conservatives 
been this week that, at long 
last, Ronald Reagan has both 
his nomination and a good shot 
at the presidency that to with- 
draw support from their 
standard-bearer because of his 
choice of a running-mate may 
be unthinkable. But. if Mr. 


Reagan does win, then it is a 
fair bet that the Right Will use 
its great clout in the years 
ahead to try to ensure that Mr. 
Bush does not inherit the mantle 
of party and national leader- 
ship. ' 


lost -without a patron.: . .. . — -y — « — ,-j. 

Tie unravelling of his presi- w&ff bondage* a nd Jhat. -fiL an^lj 
dentiale^rtS^H^pstoe 
raised doubts about vfaether Mte' I,-, - 

Bush had a .hard -centre. • ' 

were- marked By his botched, 
performance 
Nashua 
burst 

sentence .of 1980) turned the. — 

Reagan campaign around. . = - 

When Mr. Bush was is- good wanted be cbdkt'ijof get 'and 
spirits after the Iowa caucuses, jtf r _ BushViH certaiffly he-por- 
his talk was all' of momehtatm trayed as -a' poor- * ‘ ‘ ‘‘ 



Sometimes, Mr. Bush . must 
ask himself why he* is con- 
sidered a suspect conservative. 
Throughout the long primary 
L-ampaign. the policies and 
philosophies he advocated -were, 
with only the odd. previously 
mentioned exceptions, indistin- 
guishable from those of Mr. 
Reagan. If there were a differ- 
ence betweed- the two. it was 
more in style than substance. 
George Bush presented the 
acceptable face of conservatism, 
a man without tbe historical 
baggage of certified extremism, 
which possibly explains why he 
did relatively well in primaries 
in the more moderate northern 
industrial estates. 


Wfttruuwu aiier new jid i np uue,; HU l Tl Wi : 1U a aeai ,was u> Dv. : 

he suddenly -began to expound made with- TPresldeht Fold' ii- ; iMcHl I 
on those great issues which, should haVe been cemeut^d be- j L . . 
days before, he had Assiduously fore |tetroifc Hasti^ i L.'_ ■ ". 

declined to dificuss. ... jmst'. midnight 'At ttte' Gbiwen- 

But Mr. Bush endured whet* g 0 *' ;.wItb?WF‘ ’V' 


Yet the Bush past was the 
foundation of his presidential 
candidacy. Now 56 years old; he 
was born to. a political family 
(his father was two-term U.S. 
senator from Connecticut), 
educated at the best Eastern 
private schools and as a 
decorated navy pilot in the last 
war (an old archives film 
actually records him being 
pulled out of his ditched air- 
craft in the Pacific). With $385 
in his pocket he branched out 
into new territory by moving to 


throughout his career he has ft* . - r 

made few enemies; he. is, by £ arty -- _^ V0Ye - 3^ 4‘- Z—-- „ 

common consensns.- a “ nice 1 ” s „ -ffi: . 

guy,-’ not ^ven to malice, prone a P other big target at which to j - 
to enthusiasms. _ Republicans j ' . 

who worried about the Reagan p - " 
finger on the. button had fewer. V - 

qualms about the urbane Mr. 

Bush, .with afl his.famm^ty . ^ it' . ' 

with hfph Places. • monufig v*en-he- spoke, with^j- 

wiin mgn puaces. • ■ - . mock sympathy, ;of, the^ess t-r - : 

It was. indeed, ironic that he that Mr..^ ^ Reagan had--made- of? : 3-.:.^... 
should* have to give. up his can- the- selection-. prdce& . -Raising^ . 
didacy on the.moniing after his questions about his“ | Oppbnent’s;:;i ^ i .. 
greatest single primary triumph competence inay be a dangferous ^*. . 


in the state of Mic h ig an , but he two-edged sword for Mr. Carter; 
surrendered equably. “ I see to- wield, sinor'it is 


““- .w '-ia-. . - . 

, . . .. — . , ^'theHPresi-^tr.-r- 

the world not as I wish it were, dent’s perceived deficiency m- ." 
but as it is," he said then; Again this regard that -Mr. •'Reagan^ .'.-t 
on Wednesday night here. .when wants to stress. \Bbt. 
he addressed* the Convention be- occasion, in”' Detroit; it was “the...'; J. — 

Lieving . he would not be- asked Republican : candidate :for - the* 
to take the No. .2 ^pot, he said preshienGy. not the Preadcni of^J P:';_ ' 

gracefully: “Ronald Reagan is the U.S.. wSo appeai^v.-to^b^ " 


MEN AND MATTERS 


a winner: I should know about “beatliig about r ^ r;* 


Salmon, jam roil 


—and eels 


the 

> 
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Vicious circle 


The productivity failures, in 
turn, have made it impossible 
for the Post Office to provide 
a service of the standard its 
customers require at a reason- 
able price, while paying its 
employees well enough to 
attract them to what is in many 
ways a difficult and incon- 
venient job. 

The real significance of this 


The Monopolies Commission 
has already been given new and 
very broad powers to investi- 
gate the operations of national- 
ised industries at the Govern- 
ment's request. Judging from its 
report on the London letter 
service it is capable of making 
trenchant and embarrassing 
revelations about tbe conditions 
it finds. So far the Government 
has. rightly, given no indica- 
tion that Ministers will take 
steps directly to ensure that the 
Commission’s recommendations 
on detailed managerial decisions 
and matters such as working 
practices are put Into effect In 
principle it is far preferable 
that the Boards of nationalised 
industries should be given the 
maximum freedom to manage 
their corporations, provided 
they can fulfil the financial and 
performance targets that the 
Government lays down. How- 
ever the presence in the back- 
ground. of a Monopolies 
Commission with strong support 
from Ministers, could do a gre#!t 
deal to concentrate the mirid. 


With only a dish of jellied 
eels signalling his departure. 
Colonel Nat Frieze, saviour and 
proprietor for 25 years of 
Sweetings fish restaurant, has 
put himself out to pasture on 
his Newmarket stud farm. 
Handing on the guardianship of 
this City institution to 46-year- 
old Graham Needham, f 
Colonel (“I am very old 
tells me he thought it time 
younger man with more exper- 
tise took over. 

Several large restaurant 
groups, he says, have cast an 
acquisitive eye over his marble, 
brass and dark wood domain in 
Queen Victoria Street. “But 1 
would never have sold to them. 
It is too individual." 

A retired woolraonger, the 
Colonel started catering to the 
City's taste for prime fish, 
oysters, roly-poly puddings and 
black velvet in tbe 1950s when 
he discovered that his favourite 
luncheon haunt was in danger 
of closure. Since then he has 
fought off the developers and 
road-wideners and secured 
Sweetings’ traditions to the ob- 
vious contentment of the pin- 
striped scrummagers who jam 
the place every lunchtime. 

The extent to which the 
essence and style of the restaur- 
ant is coveted by its devotees 
was illustrated for me by an 
indignant reader who ’tele- 
phoned in some distress over 
the apcarancc of the aforemen- 
tioned eels. “ We have never 
had those before. It just makes 
me wonder what’s going to 
happen to the old place," he 
complained. 

Needham, however, formerly 
head cheF at Scott's of Mayfair, 
is unrepentant. "Middle-cut eel 
is one of the finest fish in the 
world.” he says, with as sound 
a claim to space on his counters 
as any of the more regal species 
on offer. 

Bui apart from the appear- 
ance of the odd new treat on the 
menu, more of a showing for 
lobster and crab, and perhaps 
the reappearance of some for- 
gotten favourites, the old order* 



nn the 10 horns which represent 
nations (Greece joins the nine 
next year i . Says Virginian 
Baptist Pat Robertson, whose 
Christian Broadcasting Network 
spans the States: “ We must con- 
clude that there is a man aLivo 
today, approximately 27 years 
old. who is now being groomed 
tD be the satanic messiah." 


All change 


"They discovered Ford wanted 
to be V.P. and chew gum at 
the same time" 


change* not. The decor and 
the familiar staff remain, as 
docs Margaret — a fixture at ihe 
cash register for 45 years. 


Eurodevil 


If you believe that .monetary 
compensatory amounts on mar- 
malade and food mountains arc 
the worst excesses to be per- 
petrated by tile Common Mar- 
ket, then brace yourself for a 
shock. Just in from the Bible 
belt of the UR. is ne.ws that the 
■ Community' is nurturing a 
satanic emissary in its bureau- 
cratic bosom. 

Baptists rummaging in the 
more obscure depths of the 
Bible claim that the “scarlet- 
coloured beast, full of names 
and blasphemy, having seven 
heads and 10 horns." whose 
arrival was prophesied in the 
Book of Revelation, is none 
other than our old friend the 
Common Market. Even worse, 
they say. the “ anti-Chri>i " will 
emerge from it. 

A certain sloppine*s in the 
arithmetic does not daunt the 
prophets nf doom. They ignore 
the seven heads and concentrate 


While the world awafts action 
in Lonrho's sanctions-busting 
hassle with Shell and BP, the 
legal team representing Tiny 
Rowland's board continues to 
enjoy a game of musical chairs. 
The two QCs recently dropped. 
Charles Sparrow and Gavin 
Lightman, l can reveal, lost 
their places because they ad- 
vised Lonrho not to pursue cer- 
tain aspects of the affair. Into 
iheir seats slipped Jonathan 
Parker. QC and Robert Wright. 
QC. 

They demanded and got a 
three week adjournment to 
bone up on the case, but when 
il reopened this week I could 
detect no sign of new man 
Wright. Instead, there was yet 
another new face in the ever- 
changing legal line-up: that of 
Alexander Irvine. QC. And he 
did little to endear himself to 
the oil companies with his first 
contribution, which was to ask 
for an adjournment until next 
Easter. Acrimonious exchanges 
ensued and will doubtless con- 
tinue this morning. 


posting to the chair of C. T. Bow- 
ring Underwriting Agencies to 
fill the gap created by the 
departure of Peter Stoddart 
Active in Lloyd's self-regula- 
tory matters. Coles beaded a 
working party whose travails 
yielded a basis for some of the 
Fisber proposals. It also drafted 
the controversial rule which 
limited ownership of Lloyd’s 
brokers by outsiders to 20 per 
cent. This sparked tbe wrath 
of the Americans, blocked an 
earlier takeover approach by 
Marsh and McLennan for Wig- 
ham Poland, and led to pooling 
proposals being made by Bow- 
ring to Marsh, which ultimately 
progressed to takeover. The 
rest is history. 


History maker 


Happier nows from a troubled 
corner of the insurance world. 
I hew that this morning Peter 
Bow-ring, chairman of C.T. Bow- 
ring, hopes to fill one of the 
many senior vacancies created 
by the wave of departures which 
followed the group's takeover 
by Marsh and McLennan of the 
U.S. 


Pirate Fravda 

While anyone can make fun of 
tire Russian bear from a safe 
distance, there are few, I feel 
willing to penetrate its cage 
and stamp on its toes. Yet the 
intrepid Vincenzo Sparagna, 
editor or the Italian satirical 
magazine II Male, has done just 
that. He . has printed 9,000 
copies of a pirate version of 
Pravda — identical to the real 
thing in every, respect except 
content — and is currently 
poppirig them through a clan- 
destine letter box in the Iron 
Curtain. 

The paper consists of four 
pages in cyrillic script, laid out 
in that unappetising fashion so 
well suited to -the Soviet autho- 
rities’ notions, of M news." and 
informs the reader that since 
the entire Soviet- leadership has 
been swept away in. a bloodless 
coup, free elections will follow 
shortly. 


‘Out’ patient 


Lambert Coles. 58. has been 
with the Bowring group for 30 
years, spending the past 20 years 
as an underwriter wilh syndi- 
cate 40. He is to be offered a 


And then there Was the shop 
steward who was. so unpopular 
that when he went into hospital 
the only “ get well " card he got 
came from the nurses. 1 
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- CG^TTRARY to .■ some sag- 
gfistiona* tfaerc is a. good deal at 
public . information available 
about: Britain’s strategic deter*' 
wait. Much of it has "come front 
the - international • Institute for 
. Strategic Studies; some of it 
Altered through Select Commit- 
tees of the House .of Commons. 

• •“' The present Governmeht has 
dope .more than any of its' pre- 
decessors to add to the store 
bath by the statement on the. 
upgrading of nuclear, warheads 

in tbe'Bouse last January and 
. through the. document which 
anwanpanied^ toe decision to 
.-replace ' Polaris with Trident 
-this week . . 

r^Mhe basic problem Is not lack 
of information. but how to. make 
’Vwte ^ben --political ■: judgment. 
The government decided to 
;tnave fast lor a cumber of 
reasons. It - wanted an agree* 
meat . with the Americans 


*An agreement was 
V wasted before the 
r ' r iU.S. J election 


' before -the TkS. elections; other- 
wise ” the negotiations might 
have ...had to have been' re- 

'opened under a new Admin is- 

■ jratimt. Mr. ‘Fraflcte~Fyra, the 
Defence - Secretary, also con- 
cluded that" the decision had to 
-be takes quickly in order to 
ensure that the replacement 
-itijrald be ready in lime. 
i .Lastly, the .Government is 
sufficiently worried about the 
state 7«f" European defence in 
•general and the robustness of 
$ime of the' smaller, members 
of--. NATO in particular- to 
believe that the need for an 
independent - British strategic 
deterrent wiU persist. 

Trident was chosen largely 


because it is a proven system 
and offers the best bang for a 
buck. The document published 
on Tuesday is revealing about 
this. It makes absolutely plain 
that the weapons will be tar- 

- geted on. Soviet population 
centres and will threaten very 
considerable damage: the cities 
are -actually described as "key 
aspects, of Soviet suite power.” 
but there is no doubt what is 
meant 

Incidentally, the document 
also contains what must be a 
mistake when it says in. para* 
graph 38 that “Western deter- 
rent concepts do not envisage 
trying to catch Soviet missiles 
in. their silos." Surely the 
American concept does include 
that. The distinction is between 
the American deterrent which 
covers both cities and 'military- 
industrial targets, and spans a 
range of options, and the 
British, which aims to deter 
by threatening population 

- centres at once.) 

Anyway, there can be little 
doubt that the Government has 
rhosen a genuine strategic force. 
The doubts arise about the cost 
and how. the deterrent fits into 
the alliance. 

The European allies were not 
closely consulted and appear to 
have shown little interest in the 
decision, even though the cost 
of. Trident could have an effect 
bn the British contribution to 
other dements of defence. The 
deterrent, in effect, is meant to 
be more British than European, 
and some thought has been 
given by this Government at the 
level of Prime Minister to the 
sort of circumstances m which 
its use, might have to be con- 
sidered. 

There may. however, be a 
-second initiative in which the 
Government seeks a more 
rational deployment of Euro- 
pean forces and In which the 
deterrent is presented as a 


British contribution to burden* 
sharing. Should the British, 
for example, continue to do so 
much in Continental Europe or 
should they do more about aiy 
defence and the Atlantic? 

There is also the possibility 
of talks with the French on 
co-operation on tactical nuclear 
weapons. All that is still open, 
but more may be heard about 
it in the autumn. The Govern- 
ment put Trident first, but is 
now beginning to think about 
improvements in the ailiarye. 


Howe’s season 
of confidence 

TIMES when the Chancellor of 
the Exchequer exudes confi- 
dence are relatively rare in the 
life of any government. There 
was a period in 1978 when Mr. 
Denis Healey could fairly claim 
to have brought down Inflation 
byljy courtesy of the IMF and to 
courtesy of the IMF and to 
have restored a degree of 
economic stability. But it did 
not last 

It is happening again now. 
Sir Geoffrey Howe, the present 
Chancellor, is confidence all 
over, and nor only because of 
tbe cut in minimum lending 
rate and the distinct probability 
of another cut to come before 
the Parliamentary recess. Sir 
Geoffrey believes that be is 
winning the intellectual argu- 
ment After 15 months in office, 
at least some of the economic 
indicators are beginning to 
move in tbe right direction. 

The argument goes like this. 
Tbe Government initially under- 
estimated the rate of monetary 
growth that was already in the 
system. It also underestimated, 
despite all its preparations in 
opposition, just how difficult it 


was first to cut, and then to 
control public expenditure. 
Lastly, it vastly overestimated 
people's willingness to accept 
voluntary pay restraint. It was 
I he level of wage settlements 
which most alarmed the Go*, 
eminent in its first rear 

Now, however, all these 
elements are coming under 
control. The money supply is 
more or less in hand. The rate 
of inflation is starting to come 
down and could drop quite 
sharply in the new year — much 
lower than the 16.5 per cent 
annual rate currently forecast 
for November. Interest rates 
have already begun to follow 
inflation down. 

The central problems remain 
public expenditure and pay set- 
tlements, But even here progress 
is being made. Expenditure 
is now being monitored much 
mare closely, while on pay the 
Government is acting by a mix- 
ture of exhortation and example 
—witness, for instance, the 
way it declined to accept 
in full the Boyle recom- 
mendations on top people’s 
salaries. In any case, settle- 
ments are almost bound to 


On pay the Government 
is acting by a mixture 
of exhortation and 
example 


come down as inflationary 
expectations decrease and. one 
might add, as unemployment 
rises. 

Besides, there has been a 
change in the intellectual clim- 
ate. A few months ago left-wing 
economists and politicians 

tended to oppose monetarism 
outright as being unworkable. 
Now Sir Geoffrey can quote 
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Letters to the Editor 


= P A AAriiniitor British public must now be more 

-T/a X Jvj vUIUpUlCi aware of that description than 

system order Surely the -industry should 

. frdto the Chairman, Honeywell, now .quietly concentrate on 
. ■*, Sir, — “There has been much putting th . eir . own . tarm in 
discussion in Westminster and or “ er * beginning with some 
Whitehall, and in the computer serious , market research to dis- 
■" industry of late (reflected in cover whether the consumer 
more column inches and air- demand can . be satisfied from 
•: time than computer industry production. In the mean- 

■- affairs customarily excite) about ' tirne - maybe the only marketing 
.the manner in. -which the pro- message should ^ be “eat a 
- dosed PAYfc computer system, British Orange Pbnm a day 
reportedly to cost around £150m, ' ”* * vulable j 

r should • -be •; acquired. Open- 

: . tender, dr singletender to ICL? B c ?wi9 

. ' That ik the question, and it is 33 South P ark Root SW19. 
to which, ais .might be ex-. ^ - 

pected. the answers have come K3TGS Of- 
' mick find fast, depending on 
the commercial .- interests or poy 
t nlointsfcf view involved. . _ -- . 


' tme to -Which, as might be ex- ^ - -i 

pected, : the answers have come- KgfPC OT 
' mick pnd fast, depending on 
.the commercial - interests or noy 
t joints Arf view involved. . x* ** J -- 

r ThelargCJy predictable course From Mr. S. MizeL 
/ -bf this discussion, has revealed ■ Sir, — Those involved in the 
C one qUita extraordinary, assump- comparability argument may be 
f. . tibn, mamCly that - a- decision to interested in these extracts from 
i go dpertrtender • would he the two advertisements appearing 
Sr, deati -knell for ICL so far as alongside each other in the cur- 
; thJsT contract is concerned. T rent issue of a personnel digest. 
C hop f- that, ICL is not among The first is for a post in local 
. tho/e who: make such an assump- government, the second is for 
. tfoii for "nothing could more one in. private enterprise, 
v’ tibflualify the company from . “Personnel manager. Salary 
any further consideration in £11, 746 to £ 12,581, ■ plus allow- 
Jhfe matter.' . ahees. Excellent working eondi- 

. ".•-Yef if ICL does believe that tions include a nine-day fort- 
- Itpah win the contract on merit, night, free life assurance, re- 
not bright >4-,. for ..the Gov- settlement . allowance of up to 
Btdent. the- ^taxi-payer, thei £?50 and provision of housing 
>xjtouter' industry- in this coun- .accommodation; . Trade union 
y^ahd for tCL itself '— that membershisp is' a condition’ of 
eLcoinpahy ^should be invited Service." ’' ' 

o’ aemoristrate its ability to do Store' Reriipnnel manager. 
.tha{? ■: 'y '■ ' i • ^ . Ssdaiy O.X5.500. ..The successful 

{V^-iTbere is : ata)thfir a^uxpptiba- applicant will- need ’-to ’ work 
Implicit -' inf-.." the • Current’, dis- un d er pressu re add he prepared 
cbAH^e.-~-^iaore understandable tp give.the ‘4prt of commitment 
’ : i btr^e^aB^ fa&e~-4hat. if; tiie . which ;..;ySU . inevitably mean 
PAyft contract is not awarded longer -than - average . working 
ta; fCL ibea JSritain Iose& out ■ hours.** . ^ 

Sam^ assom^ scant S.- Johir Miael. ' 

X 6 gmd^ to:- : thfe ^ thousaiuls' ‘Of : 12, Ckepttoio Place, W 2. ■ 
British--. men \ and .-women- em- • : — : — ' " •’ 

pJoy^-hjr.the-other computer -» V - ' i* 

m^WfactdrijaB -companies In this Jyl dllfitSTV DOllCV 
ci^&y; . (prit%br^, :if : not „ - 

Brimh'horix. cbmpanles) whose $arU| '1 fill JITl ft 11 - 
cdmmltmmt and oontrtoation to ^ m<luuu 

Britain- ltf(ternis investment, From Mr: Z. ff e& : : , M 

l^>pj^detibn;:r.eX^rtSi em- Sir,— Samuel-Brittan’s I<om- 

p^ym^n’ti. retained ^ ^ piofitsj and-, bart column 'orf public sector 
. technology, bears com- - borrowing requirement ( uly 17) 
with lGL’s Owl : > : neatly puts to -rest the idea that 

JBrJtiSh' computer-indu^- godd . inflation - J accounting is 
-is ; to. meaii anything, : helpful .as a “good guide to fis- 
mo&ir' iriiteHy .;.\, ^meah . : British V cal and- monetary policy.” (As 
pei^l&'.- Or .Is it to meah 'just the an-gwng research jpro- 
<’ K^Sf&a;- jrreferred. British -.-people., gran) 110 *-*® *b e Manchester Busi- 
/ wwi^ng for/ a preferred ‘hoin-. ness School suggests, good inna- 
‘ tt^rsuppZier? " . turn accounting is not a good 

. Britain is. -one -nation. Should guide to- Management acconnt- 
it not also be one-eoxnputer in- ing in- the private sector either.) 
dustry^ s applying : . information • • Taylor and Threadgold provide 


tec^btogy 7 ~wbatever its source 
-^-^rjhe good of the country? ;■ 


Berkshire. 


U House;'-. 
Square, Bnwrfenelt 


Hppins ^are 


• 'a ’ backdoor Justificatioh for 
- mfl^ionary finance: itbe-. ex-post 

inflation, adusted budget deficit 
'/was verjrnmaU in 1975 with an 
■ inflation-rate of' 2(5 per-cent; 

• pdsh^l la the extreme, ns 

• Stotiel Briffan paints out, the 
. Germto ;authBrlties were .run- 
ning ah’ ; inflation-adjusted sur- 

; ; plus ' in: . -ffie ; ftyper-inflatitin 


Samuel Brittan provides a 
vague definition of the correct 
budget deficit a» “that which 
can be financed without Infla- 
tionary borrowing from the 
banks and without inordinately 
high interest rates.” For 
example, in 1980-81. is it £5bn, 
£10bn or £15bn? If we take a 
figure of £15bn it is clearly too 
high. That this is the case can 
be shown by two examples, in 
which I assume that real output 
is constant and that market ex- 
pectations do not have perfect 
foresight. At one extreme, sup- 
pose that the deficit is financed 
through the banking system. In 
this case the public-sectorcon- 
tribution - to - domestic - credit- 
expansion will be £l5bn. Domes- 
tic liquidity will expand rapidly, 
interest rates will fall and pri- 
vate sector credit demand will 
expand rapidly. The inflationary 
wave thus generated will lead 
to eventual collapse of the pri- 
vate sector demand for credit. 
To the extent that inflation is 
anticipated, interest rates will 
fall by less and the private sec- 
tor squeeze will he that much 
quicker. This scenario is similar 
to the first half of the 1970s; in 
real terms tbe public sector 
deficit would eventually be 
shrinking. At tbe other extreme, 
suppose that the deficit is 
financed by gilt sales. In this 
case the public sector will not 
be contributing to inflation, but 
interest rates will have to 
remain high from the start This 
policy scenario is probably pre- 
ferable on inflation considera- 
tions, but financial crowding 
out of the private sector again 
occurs. Needless to say, the 
actual outcome will be between 
these two extreme examples. 

The final point worth con- 
sidering is the notion that, the 
PSBR should fluctuate over the 
previous cycle and act as a 
built-in stabiliser. This would be 
a desirable policy objective if 
the economic cycle could be 
forecast reasonably accurately. 
But the most notorious failing 
of econometric models and 
other sophisticated tools of fore- 
casting is tbe Inability to judge 
turning points of the cycle. Also, 
changes in tax structure, the 
social security system, partial 
Indexation, minimum wage laws, 
etc., change the form of the 
built-in stabilisers. Under sucb 
conditions the contribution of a 
counter cyclical movement in 
the PSBR to real economic 
activity would be difficult if 
not Impossible to measure. A 
less ambitious objective would 
be to eo one step further on 
the medium-term financial plan 
and announce targets for the 
rate of increase in nominal ex- 
penditure of the public sector 
each financial year, coupled 
with a nominal PSBR objective. 
Zannis Res, 

J2a, The Pryors, Hampstead. 
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Imperial 

longings 


From Dr. F. Pearce 

Sir,— Mr. Stephen J. Stewart 
wrote (July 16) to upbraid all 
who woidd ‘ metricate and 
advocated that we achieve 
single working by simply revert- 
ing to Imperial measurement 

But Mr. Stewart is vice- 
chairman of Greater London 
Council's Historic Buildings 
Committee. At first sight this 
doesn’t seem to- be a quarter 
having much to do'with modem 
needs or with the modem tech- 
nology on which we all depend. 
I am probably doing Mr. Stewart 
a disservice: he is doubtless 
an experienced . engineer or 
scientist who just thinks 
independently. 

Mr. Stewart- implies that 


metrication was imposed on us 
by the EEC. Haw much longer 
is this nonsense to be per- 
petuated? This country started 
on the metric road long ago, 
and attempted to move more 
quickly after 1965 for purely 
scientific and industrial reasons. 
EEC is not pressing us to metri- 
cs te: recently it acquiesced in a 
UK back-off and we don’t even 
have to consider changing some 
key measurements until 1989. 
It is probably uncharitable to 
suspect, that some of our com- 
petitors are quite prepared to- 
let the UK continue to generate 
unnecessary cost, if it wants to. 

Mr. Stewart calls on the 
Minister to "bow to public 
opinion ” and revert to Imperial. 
Quite apart from the fact that 
the Government itself recognises 
that we are too far along this 
road to turn back, to what 
public opinion is Mr. Stewart 
referring? The last formally 
conducted survey that I beard 
about in fact found that: “72 
per cent of persons accepted 
that the metric system would 
make trade and business easier, 
and Si per cent believed they 
would be able to cope." 

It is a striking omission of 
Mr. Stewart’s letter that he 
tacitly ignores that the rest oi , 
the world is now swinging fast 
to metic measurements. If one 
warns to trade, then metric is 
becoming the required language 
in which to do it. 

I raise a question whether we 
should still be talking about 
metrication in such isolated 
terms. Have we not all grasped 
that this country needs to 
become more efficient? The 
attempt to work in two measure- 
ments was recently found, in 
the engineering industry alone, 
to be costing £Llbn a year. 
What on earth must the total 
cost be? Metrication may be 
only one factor, but it is one 
that we can do -something 
about. 

Dt. F. Shambrook Pearce, 

The University of Birmingham. 
P.O. Bor 363, 

Birmingham. 

Complete the 
metric drive 

From the Chairman, 

Archibald Kenrick and Sons 

Sir, — It is pleasing to read 
(July 14) that the Confedera- 
tion of British Industry and the 
Retail Consortium are urging 
a completion to the metrication 
programme. Only good can 
come of this. In our company, 
thousands of pounds arc tied up 
in stocks of products that are 
required in Imperial at home 
and metric abroad. The chances 
of an expensive muddle are also 
considerable. 

Whether you favour Imperial 
or metric (as exporters we 
favour the latter), to be in the 
middle of both has to be the 
worst of both worlds. Think of 
all the schoolchildren, currently 
being taught metric. The older 
ones are having to be taught 
Imperial now. so that they can 
enter industry! This is a 
ludicrous waste .of time, money 
and effort, all of which could 
be better allocated. 

Surely the Government can 
understand this. This is a cer- 
tain case where a positive move 
to completion is needed, regard- 
less of a minority by which any 
change will be resisted as a 
matter of course.- - • 

M, J. Kenrick, 

Archibald Kenrick and Sons. 

PO Box 9. 

Union Street 
Kenrick Way, 

West Bromwich, 

West Midlands. 


them as saying; *• Of course, we 
always said that control of the 
money supply would have an 
effect on reducing inflation, but 
the question is ‘ at what cost? 1 ” 

In other words, the critics 
have shifted their ground. They 
have begun to admit that infla- 
tion will be curbed, at least tem- 
porarily. but they wonder about 
the price in terms of unemploy- 
ment, bankruptcies and tbe 
future of manufacturing indus- 
try. Sir Geoffrey regards this 
as evidence that he has won 
the first part of the battle. 

It is true that this claim is 
disputed by trades union 
leaders who argue that all that 
the Government is really offer- 
ing is old-fashioned deflation. 
But we shall come to that in a 
moment. Sir Geoffrey would say 
that the Government is acting 
on the principles laid down in 
“ The Right Approach Hi the 
Economy.” 

That was the document pub- 
lished in 1977, some of whose 
recommendations failed to find 
a place in the Parly Manifesto 
at the General Election. Mrs. 
Thatcher in particular objected 
to the idea (a brainchild of Sir 
Geoffrey) that the National 
Economic and Development 
Council (Neddy) might be 
used as a formu “where the 
major participants in the 
economy can sit down calmly 
together to consider the impli- 
cations — for prosperity as well 
as for unemployment and pay 
bargaining — of the Government’s 
fiscal and monetary policies.'* 

It was the suggestion of a pay 
“ norm ” or “ target ” that 
caused controversy in the Party- 
The document denounced th» 
idea, but added: “Yet in 

framing its monetary and other 
policies the Government must 
come to some conclusinos about 
the likely scope for pay 
increases if excess public 
expenditure or ' large-scale 
unemployment is to be avoided; 


GENERAL 

UK: Lord Thorneycroft, Con- 
servative Party chairman, and 
Lord Carrington, Foreign Secre- 
tary, speak at Welsh Conserva- 
tive Party annual conference, 
Swansea. 

Mr. Michael Heseltine, 
Environment Secretary, 

addresses Royal Institute of 
British Architects' conference. 
Newcastle. 

Mr. Patrick Jenkin, Social 
Services Secretary, speaks at 
Oxford. 

Lord Soames, Lord President 
of the Council, speaks at Upper 
Thames Euro Constituency 
dinner, Abingdon. 


and this estimate cannot be con- 
cealed from the representatives 
of employers and unions whom 
it is consulting.” 

Sir Geoffrey would claim that, 
despite Mrs. Thatcher’s original 
objections. Neddy is now being 
used as the forum, where the 
Government's macro-economic 
policies are discussed. There 
is. however, one significant 
departure from “The Right 
Approach to the Economy.” The 
Chancellor has moved on from 
any idea of there being a figure 


People accept lower pay 
settlements at a time 
of rising unemployment 


for pay settlements. It was the 
insistence on a set figure, he 
believes, that helped under- 
mine -the CaUaghan-Healey 
incomes policy. 

The idea now is that there 
should be a spread. Hence the 
Government's approach to the 
Boyle recommendations; it 
awarded some increases of 5 per 
cent, some of 9.6 per cent and 
some in double figures. That 
was meant to be an example of 
how settlements might be 
made in the private sector, 
according to .the employer's 
ability to pay. 

Of course, Neddy cannot be 
pushed too far. too fasL Sir 
Geoffrey believes that the pro- 
cess ought to have been started 
20 years ago in order to be 
having its full effects today. 
But at least a start has been 
made even if the results are 
not very visible. The ' union 
leaders who attend, it is said, 
do at least lisren to the Chan- 
cellor's arguments and take the 
point, for example, about the 
need for higher productivity. 


There is another change, also 
Suggested in “The Right 
Approach to tbe Economy.” 
which has now been accom- 
plished. Mr. Gordon Richard- 
son. the Governor of the Bank 
of England, has became a parti- 
cipant in toe Neddy meetings. 
He is said to be an effeetivo 
performer. Again it is all part 
of the process of seeking to win 
the intellectual argument that 
the economy can only be ex- 
pected to recover when inflation 
is under control. 

The unions would dispute that 
whole description of the way 
that Neddy is working. They 
say that it ' survives largely 
because discussion of macro- 
economic questions is avoided: 
meanwhile it does valuable 
work on toe micro level. They 
welcome the inclusion of Mr. 
Richardson, but mainly because 
it exposes him more to trades 
union arguments. They con- 
tinue to believe that the Govern- 
ment’s real economic policy is 
simply deflation and that it will 
be obliged to change tack when 
the level of unemploymnet be- 
comes politically intolerable. 

According to union partici- 
pants in Neddy, the Government 
will then start to pump money 
into the economy and we shall 
be back to the old familiar pat- 
tern of rising inflation. In other 
words, nothing has changed in 
human nature. People accept 
lower wage settlements at a 
time of deflation and of rising 
unemployment, bnt they go for 
much higher settlements as soon 
as the Government gives the 
nod to expansion. In the mean- 
time, a certain alliance is being 
formed between the unions and 
.the Confederation of British 
Industry, not least against the 
strong pound. 

That is a respectable view 
which has certainly not been 
disproven. The * political 
pressures on the Government to 
change course as unemployment 


Today’s Events 


Mr. Nigel Lawson, Treasury 
Financial Secretary, speaks at 
Debenbam, Suffolk. 

Mrs. Sally Oppenheim, Con- 
sumer Affairs Minister, speaks 
at Malvern. 

Sir Peter Gadsden, Lord Mayor 
of London, attends presentation 
of the Queen's Award far Export 
to the Financial Times, Bracken 
House; attends opening of the 
London Posts exhibition. 
National Postal Museum; 
lunches with the chairman and 
council of the American Banks 
Association of London at Chase 


Manhattan Bank, Rasingbali 
Street. 

Overseas: Sr. Francisco Sa 
Cameiro, Portuguese Prime 
Minister, meets President Valery 
Giscard d’Estaing in Paris to 
discuss Common Market entry. 
PARLIAMENTARY BUSINESS 

House of Commons: Motion 
on the Appropriation (No. 2) 
(Northern Ireland) Order. 

Select Committee: Defence. 
Subject: D-Notice system. Wit- 
nesses: Mr. Chapman Pincher; 
Mr. Jonathan Aitken, MP; The 
Guardian. 


rises will be intense. But Sir 
Geoffrey's views have not been 
disproven either. The test will 
come when it is seen whether 
new jobs arise as inflation is 
brought under control. 

One should not under- 
estimate the Chancellor’s 
strength. For the moment, his 
position in the Cabinet is un- 
challenged. He will almost 
certainly successfully resist 
party pressures for the abolition 
of the Clegg Commission on the 
grounds that some machinery 
must be kept available for the 
time when pay comparability 
may again become an issue. He 
will also resist any pressures 
for a weakening of the pound. 

The argument here is on two 
grounds. The first is that the 
authorities should not intervene 
very much in the exchange 
markets because you cannot 
really argue against marker 
forces. The second is that a 


Political pressures 
to ebauge course 
will be intense 


strong pound brings discipline 
in its train, forcing employers 
to control their costs and to 
move up-market to higher value 
added goods. 

It is no longer assumed that 
the pound will necessarily fall 
along with interest rates. On 

the contrary, it may stay up 
because the markets believe 
that the Government's policies 
are working. One suspects that 
Sir Geoffrey would prefer the 
latter. The reaction of the CBI. 
as well as the unions, may he 
different. 

Malcolm Rutherford 


OFFICIAL STATISTICS 
Retail prices index for .Tune. 
Tax and price index (June). 
COMPANY MEETINGS 
Dorrington Investments, 16. 
Hans Road. SW, 11. Francis 
Parker. Avislord Park. Hotel. 
Walburton, Arundel. West 
Sussex, 12. Northern Goldsmiths, 
The Royal Station Hotel. Neville 
Street Newcastle-upon Tyne, 12. 
COMPANY RESULTS 
Final dividends: Black Arrow 
Group. Sheffield Refreshment 
Houses. Interim dividends: 
Dewhurst and Partner. Glasgow 
Stockholders Trust. Lloyds 
Bank. Robert H. Lowe, Romney 
Trust. 
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Shippers 
they can trust, 

How can a label help you choose a good wine? It can tell 
you the type of wine, but not whether it is from the right 
source. The Appellation and the Vintage, but not the care 
taken in its fermentation and its maturation. The producer, 
but not how it is blended and bottled. 

The shipper’s name alone is your guarantee. Bouchard 
Aine assure you of a high standard. Our name has maintained 
its reputation because we expertly select and carefully ship 
only the finest wines. 

When you see Bouchard Aine on the label, you know you 
are getting a very good wine from a shipper you can trust. 

Bouchard Aine 

85 Ebury Street, London SWl.Tek 01-235 3661. 
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Gonpaiies aid Markets 


UK COMPANY NEWS 


ONE-FOR-FIVE OFFER TO RAISE £34.4m 

Lonrho soars midway: plans rights 


IMPROVED OVERSEAS trading 
and increased contributions from 
mining interests have boosted 
first-half taxable profits of 
Lonrho from £29.4m to £5U9ni, 
and the directors are p lanning 
to raise £34. 4m through a one- 
for-five rights issue. 

Lord Duncan -Sandys, chairman 
of the international mining, 
finance and trading concern, 
says that while the board con- 
siders it would be premature to 
forecast the full year’s results, 
it believes the group is well 
placed with its wide spread of 
interests, which includes opera- 
tions in over 40 countries. 

Profits before tax for the last 
full year were £76.5m. 

The proceeds Df the proposed 
rights issue, under which 
43,682,595 ordinary 25p shares 
will be offered at SOp each, will 
be used to reduce short-term 
indebtedness and to take advan- 
tage of opportunities for expan- 
sion, These will include oil- 
related activities, in particular 
participation in North Sea oil 
exploration and trading through 
a subsidiary. Princess Properties 
International. 

The new shares will be offered 


HIGHLIGHTS 


Lex looks briefly at the full money supply figures for 
June before moving on to the half-time results from Lonrho 
which were accompanied by the much-rumoured rights issue, 
the group reported a strong rise in profits with good perform- 
ances from mining and overseas trading. Distillers closed its 
books on year-end profits showing a rise from flBOm to £I94m 
thanks to a substantial second-half recovery. Pre-tax profits 
at Great Universal Stores have risen from £155m to nearly 
£173m. Lex examines the underlying trends and then com- 
ments on the Courts olds chairman's statement at the annual 
meeting yesterday where shareholders were told that profits 
so far in the current year are well down on the comparable 
period. On the inside pages Unigate's figures come in for 
consideration, profits continue to rise but the picture is dis- 
torted by the disposal of the creameries. 


on the basis of one for every' 
five existing ordinary shares 
held, aod 17.424 for every £100 
nominal of convertible stock 
held. 

Details of the issue will be 
posted to ordinary shareholders 
and convertible stockholders on 
July 23, 1980, and dealings in the 


new shares will begin on the 
London Stock Exchange the 
following day. 

Undertakings to take up the 
new issue have been received in 
respect of all the directors' own 
beneficial holdings and certain 
of their other interests, amount- 
ing to 30,909,406 shares, or 


14.2 per cent of the present 
issued capital. The balance of 
the issue is being underwritten 
by Mr. Tiny Rowland. 

The new shares will rank pari 
passu in all respects except that 
they will not be entitled to the 
interim dividend now announced 
of 3p net (2.64p). The final 
dividend for the current year 
will at least match last year's 
4.68p on the increased capital, 
say the directors. ■ 

Turnover in the six months to 
March 31. I9S0, expanded from 
£726.6tn to over £lbu, including 
associates’ turnover of £188.5tr 
(1147.1ml. The pre-tax surplu. 
includes associates' profits of 
£l7m (£10. lm). 

After tax £10m higher at 
£23.6m and minorities’ profiTs of 
£8.Sm (£2.6m). there is, an attri- 
butable balance before extra- 
ordinary items of £19.5m 
(£13.2mi. 

Results of overseas operations 
have been translated at exchange 
rates applying on September 30, 
1979; comparative figures have 
been restated at the same rates, 
and also to reflect a change in 
accounting policy relating to 
depreciation. 

Lex. Back Page 


United Electronic placing under rule 163 


United Electronic Holdings, a 
distributor of electronic com- 
ponents, hi-fi accessories and 
video tapes, is being introduced 
to the market by way of a 
placing of 2.6m 20p shares, 27.7 
per cent of those issued, at 5?p 
a share. 

Dealings under Stock Ex- 
change rule 163 (2) are 

expected' to begin next Tuesday. 

Charterhouse Development 
Capital is selling 1.628,740 shares 
and the remaining 9964260 
shares in the placing are being 
issued by the company. The 
£473,000 net proceeds will be 
used to expand the electronic 
components distribution business 
and to reduce borrowings. 

Last February, as a pre- 
liminary step to the placing, Mr. 
Bennie Linden, chairman of 
United Electronics, sold 25 per 
cent of the then issued shares 
for about flm to a number of 
Institutional holders. Mr. Lin- 
den retains 19 per cent of the 
shares and the Charterhouse 
Group retains a 26.5 per cent 
stakes 

The group's electronic com- 
ponents subsidiary, Intel, dis- 
tributes mainly connectors, 
resistors and capacitors in pro- 


fessional markets aod is said 
to be the seventh or eighth 
largest distributor in its field in 
the UK. Hi-Fi Care retails hi-fi 
audio accessories and video 
films from nine shops in Lon- 
don. eight in Tottenham Court 
Road. 

United Electronics' pre-tax 
profit has grown from £141,000 
in Lite year ended March 31. 
1976. to £744,000 in 1979-SO and 
turnover has risen from £2.4m 
to £7.2ra in the same period. 

In 1979-80, Intel contributed 
65.8 per cent of operating profit 
while HiFi Care produced 3442 
per cent. Net tangible assets 
at March 31, 1980, adjusted for 
the placing proceeds, were 2i.Sp 
a share. 

The current year has started 
well but sales of hi-fi audio 
accessories have been slightly 
lower. The directors do not 
make a specific profit forecast 
but anticipate another satisfac- 
tory year. 

Dividends have been paid in 
the past two years and the com- 
pany intends to pay a net 1.57p 
a share dividend in the current 
year. 

The placing is being made by 
Charterhouse Japhet. Brokers 


to the issue are Grieveson, 
Grant and Co. 

• comment 

(Jniled Electronic has an 
impressive profits rerord and a 
solid base in supplying elec- 
tronic connectors for military- 
equipment and other passive 
electronic components for com- 
puting and telecommunications 
equipment manufacturers. This 
base is about to he usefully 
broadened to reach the research 
and development and repair and 
maintenance -markets. The other 
third of the company is in the 
more volatile hi-fi accessories 
and video tape retailing busi- 
ness , concentrated in London's 
Tottenham Court Road. While 
operating margins in tills busi- 
ness seem to be consistently high 
— 14.5 per cent last year — turn- 
over and profit growth has been 
erratic and will probably hold 
back the group’s advance this 
year. Investors will thus appre- 
ciate the directors' assurance 
that the electronic components 
side will continue to have first 
call on resources. At the placing 
price, the shares yield a pros- 
pective 3.9 per cent on the 
indicated dividend and are rated 
at 13.9 times earnings based on 


Higher interest results in 
sharp drop at Hollis Bros. 


A SHARP deterioration in 
trading conditions in the UK, 
plus greatly increased interest 
charges, have resulted in Hollis 
Brothers and E.SJV. reporting a 
severe downturn in pre tax 
profits for the year to March 31, 
1980. 

The figures show a drop from 
£1.36m to £329,126 after interest 
charges of £2.54ra (£142Sra>. 

Turnover was up from £49.2 lm 
to £56.84m. With no final divi- 
dend being paid, the total is L4p 

The board of this timber 
importing and plastic moulding 
group says substantial corrective 
action is currently in hand. 

There was a tax credit this 
time of £262.907 against a charge 
of £399,963, and attributable 
profit came out at £366,504 
£920,469) after extra ordinary- 
debits of £225,529 (£39,376). 

Stated earnings per 25p share 


are down from 10.5p to 6.5p. 

• comment 

The contrast between the 
confidence expressed by Hollis 
Bros, and ESA at the interim 
stage — reflected by an increased 
halftime dividend — and tbe 
actual trading experience of the 
second six months could hardly 
be more marked. A precipitous 
fall in orders from local authori- 
ties in the final quarter dragged 
the group into a pre-tax Joss of 
£172.000 during Octoher-March. 
Business has apparently been 
recovering since about mid-May 
but Hollis is not sure whether 
the upturn can be sustained and 
the final distribution has been 
passed. The picture is not en- 
tirely bleak. Trading profits for 
the year grew by £200.000 and 
exports doubled to over £6m. 
One unhappy consequence of 
this export success was delayed 


payments by customers which 
had swollen debtors, and thus 
working capital requirements, at 
the balance sheet date. The 
group calculates that its effect 
was to_ reduce pre-interest profits 
by same £260.000. But it is the 
debt position that is the principal 
cause of concern. The last pub- 
lished balance sheet showed 
gearing or ST per cent and 
doubted debt servicing costs pro- 
vides an insight as to now much 
more onerous borrowings have 
became. The group now says that 
it has plans to reduce its cost 
base and full details of this and 
the shape of the balance sheet 
should be forthcoming with the 
accounts in about a fortnight. 
The shares fell 6p yesterday to 
39p where the yield, for what it 
is worth, is just over 5 per cent 
Those tempted to buy for 
recovery should be aware that 
Hollis is taking a two-year view. 



Sales £5,462.oao £56,521,000 liU,4bb,lI 

Trading profit £213.000 £2,947,000 £5,6370 

Employees' profit sharing £6,000 £174,000 £639,01 

Profit before taxation £129,000 £2,243,000 £3,743,0 

Earnings per share 2.9p 14.6p 21.' 

Dividend per share l.4p 4.4p 5. 

Net assets per share 23p 82p 9 

Comments by the Chairman, Denis Vernon 

* Building supplies and printing divisions now significant 
forces in U.K.industry. 

* Earnings per share have grown at compound rate of 25% per annum. 
* Dividends have been increased every yearforthe pastten years. 

* Employees? profit sharing averaged 4 weeks pay last year. 

Fora copy of our latest ReporLpfease contact FJJi. (Dept F. T.i, Appfeby Castfe, Cumbria CA16 6XH. 
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Distillers beats forecast 
to finish £13.8m higher 


the £0.S8m 19SO-81 pre-tax ed 

profit forecast by the brokers to 
the placing. 

H & C rights 
89% accepted 

Acceptances have been received 
in respect of 89.3 per cent of the 
shares offered in a one-for-six 
rights Issue Harrisons and 

Crosfield at 620p a share. 

The balance bos been sold at 
687— 5p a share and the net pro- 
ceeds will be distributed to the 
provisional allottees. The rights 
issue raised £50. lm for the com- 
pany. 

At the company's annual meet- 
ing yesterday, Mr. Tom Prentice, 
chairman, emphasised the bene- 
fits of the spread of the group's 
activities, both geographically 
and by mainstream activity in the 
present industrial and trading 
climate. 

He said most divisions ar the 
end of May were ahead of last 
year and he expected that 1980 
would be another satisfactory 
year, provided that there was no 
further marked deterioration in 
world economic conditions or 
other unforeseen circumstances. 


David 
Scott dips 
at midway 

REPORTING pre-tax profits 
£8.000 lower at £214,000 in the 
first six months to March 31. 
1980. Mr. Tony Harris, the chair- 
man of the David Scott Group 
(formerly Wearra Group) foot- 
wear manufacturer and distribu- 
tor, says the present economic 
upheavals are affecting the com- 
pany and its customers. He 
believes it inevitable thai these 
factors will adversely influence 
the results for the rest of the 
year. 

Turnover advanced from 
£4. 13m to £5.09m. 

The pre-tax figure was struck 
after interest charges up from 
£37.000 to £68.000. Tax charged 
was up from £9.000 to £12.000. 

The interim dividend is 
raised from 0.537p in O.fip — last 
year’s total was 2.03“p from pre- 
tax profits of £548.000. 


Sir Anthony Burney, 
chairman -of Debenhams 


Pressure on 
Debenhams’ 
margins 

Turnover at Debenhams so far 
thi? year has been only margin- 
ally short of tbe company's ex- 
pectations. but the group has 
been obliged to reduce prices 
and cut margins. Sir Anthony 
Burney; the retiring chairman, 
told the annual meeting. 

Referring to the depression in 
the retail market. Sir Anthony 
told- shareholders: “ it is difficult 
at the moment to see how long 
these conditions are likely to last 
but I would be surprised to see 
things improve substantially be- 
fore the middle of next year." 

Following the meeting. Sir 
Anthony was succeeded as chair- 
man by Mr. Robert Thorn ion. 


A STRONG second half recovery 
saw taxable profits of Distillers 
Company improve by £21m to 
£113.1m. This really left the 
result for the year to March 30, 
1930 some £13.8m higher at 
£193.9m, and well ahead of the 
mid-term forecast that the full 
year would not differ signifi- 
cantly from last year. 

In a trading review, the direct 
tors report the volume of Scotch 
whisky exported by the group 
was higher than in the previous 
year. The early months bene- 
fited from shipments delayed by 
the road haulage strike in 
January 1979, and performance 
in the last quarter was stimu- 
lated by sales to replenish stocks 
which had been heavily depleted 
during the autumn strike and by 
sales made ahead of export price 
increases. 


Turnover 1,010.1 940J 

Trading profit* ... 183.6 . 173-3 

Invests, income ... 4.1 2.2 

Financial chargee 5.4 5.5 

Share of assoc. ... 5.4 7.5 

Surp. real. Ol inv. 7.6 2.4 

Exchange diHs. ... 1.4 0-4 

Profit before tax ... 133.9 180.1 

Tax 49.0 68.5 

Minor nm 0-2 0.3 

Extraord. credit ... 3.6 T3.3 

Attributable 148.3 12O.0 

Interim dividend ... 10.9 *0-9 

Final dividend 28-1 24.5 

Retained 103.3 34.8 

• After depreciation C9.2m (£B.8n») 
and conversion differences an exchange 
£0.7m (£D.5m). t Debit. 

On the other hand, home 
markets sales declined. Gin 
sales, however, made further 
progress both at home and 
abroad. 

Food group profits were 
reduced due to a disappointing 
performance by Peerless Refln- 


dividends AjWdgNCBj) 

■■ ssa^»'«S". 


Allnatt London 'Props.-.. 3.2 

Berisfords int. 1.2 

Christie-Tyler £■"_ 

Distillers ™ 

G. Jfl. Firth 1-J 

Glass, Glover -tnL 

G.U.S - J-g 

H&slemere Ests. — 

Hollis Bros. & E.SA- ... Nil 
Idris Hydraulic 1st int. 3 

Lonrho H 11 -. 

Lookers tOL 1-4 

Marling Inds 

Nova (Jersey) Knit 2 

David Scott Group „jnt 0.6 
South African Land int 3511 
Sonthvaal Holdings, int. 170ft 

Syftone - 7.2 

Trustees Corpn. LjJ 5 

Unigate 3.7 

Vaal Reefe rnt 620? 

Wearwell 1-7 

Wellman Engineering... 1.75 
Western Deep Levels int 400B 


Sept 5 


Oct 10 
Oct l: 
Ocr.l 
Dec. 22 
Oct 2 

Sept 15 
Oct. 31 
Sept 30 
Oct. 7 ; 

OcL 3 
Aug. 26 
Aug. 26 
Oct. 1 : 
-ft 19 
Oct 1 
Aug. 26 
Nov. 17.- 
Sept 11 


divl 

2.73* 

1.2 

4.7 

6.75 

1J5 

0.42 

6.47 

3.37 ' 

- 3.S2 ' 
3 

•2.64 

1.4 . 
0.47* 

1.5 
-0.54 
20 
Nil : 
5.44 
1.4* 

3.2 

190 

0.8 

1.41 


Aug. 28. .93 — 


Total"* 
last 
' yettf 
3-23*-’ 

6.5 

.9.75 

3 

2195.. 
10.5: 
4.47 

5 .ft-- 
14 
732 
3.86 • ■ 
0:83*: 
.2.5 ■ 
2.04. 
40 

. 14D 

-7/ ■ 1 

2* 

, 4:7 : 

51a 
' Ll 

2.68.. v 

. 320 


Western weep severs m 1 

Dividends shown pence per share net except where^therwise atiMffL 
•Equivalent after allowing for scrip ..»■»£. •‘t™ 
increased by rights and/or acquisition issues. .^WuS' 
dividend of lp already declared. § Maintained. fin ^*J oreca *^ °° 
capital increased by rights Issue.- . ? South African eents. 
throughout 1 * ■' ' ~ 


ing Company, .but * the '■ carbon 
dioxide company achieved profits 
in line with those of .last 'year. 

For the 12 months, group. turn- 
over showed a £70m increase at 
£1.01bn- UK • sales totalled 

£256. 9m (£23S.8m). . other 

markets £445; lm (£387 .6m) and 
duty £30S.lm (£313.8m). 

Pre-tax profits included in- 
vestment income £4.1m (£2Jm), 
surplus on realisation. of Invest- 


ments £7.6m .dfiLirn) . share 
of. associates - - £5.4m - (£7.5m). 

. They were after financial charges 
of £5.4m (£5.5m) and translation 
differences on exchange 'pf 
£1.4ro (£0.4ni). - . . .. 

Earnings per 50p ' share are 
shown to have ris&n from 33.97p 
to S9.84p, and -the total dividend 
Is raised, flrinxL flc75pftd t fO-TSfc, 
with a. final payment of 7.75p 
net. ' ; - 

Lex, Back Fage ... 


Anthony was succeeded as chair- m . • m *■ g* 11 ' ’ -rf /• 1 - 

man 1 " Roow “ Christie-Tyler falls £2.1m and 
Nova Knit sacks 250 as recession bite^; 

lin Qflfl A RECESSION in the furniture After 12 months’ tax of factories and, lasmg off.. 250 

IAJM ftllvi industry has left pre-tax profits £S92.727 i£l.93m), the attribut- people- Ih May outside arial/sts 

of Christie-Tyler well down at able surplus is £1.19m against -were forecasting a ‘drop -in 

J £2.09m for the 52 weeks to April £2.3m, giving per-share earnings national furniture . sales volume 

LU 111 lilC lit 30. 1980, compared with £>L2m of I2.4p f23Bp). The total clivi- of 5" per cent., this , year, but 

for 53 weeks, and is leading the dend is maintained at 6.5p net currently . the decline Is more 

ALTHOUGH FLOODING at its gr a U p to close four of its fac- with a lower final of 4.5p (4.7p). like 10 per' cent With 90. per 


A RECESSION in the furniture After 12 months’ tax of factories and, lasing off.. 250 

industry has left pre-tax profits £S92.727 i £1,93x0), the attribut- people- Ih May outside analysts 

of Christie-Tyler well down at able surplus is £i.!9m against -were -forecasting, a ‘drop dn 
£2.09m for the 52 weeks to April £2.3m, giving per-share earnings national furniture ..sales volume 
30, 1980, compared with £4J2m of 12.4p (23Bp). The total RivI- of 5 per cent- this l year, but 

for 53 weeks, and is leading the dend . is maintained at 6.5p net currently . the decline is more 
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South Wales premises caused an 
estimated £2.5m loss in turn- 
over, pre-tax . profits of Nova 


tones in South Wales. 

The closures, which will mean 
about 250 redundancies, reflect 


Turnover went ahead to £72.71tn cent of its production in rthe 
(£69.01m). ' upholstery end, C-T faces little 

The directors say they have Import competition and hopes its 


(Jersey) Knit, fabric m ami fac- partit . u i ar difficulty at the every confidence that, before interim! . cost cutting: combined 

turer, rose in' the year to March vo]ume end of t ji e npholstery l° n B» demand will improve and with a slight upturn in: demand 

31, 1989. from £415,000 to states Mr P George the group will return to a satis- in the autumn will bring about 

£518.000. Williams chairman. factory level of profit In the profitable operations by Sepfem- 

"£,£*3! rlSJSF UP ,0 There has been no improve- meantime it is maintaining its ber. ; Working capital needs have 
£169.000 against EL5-.000. ment in the first two months of' share of the market and has re- been.forced up a bit by cuktohier 

The company says it was the curren t year, he adds, and urned a strong balance sheet. destocking -but cash balances 

fully insured against the floods no geneM | up-turn in trade is •• were up at the yeap^nd and the 


the current year, he adds, and 


fully insured against the floods no general up-turn in trade is , 

in January and December. 19<9 e3q>ecl ed until the autumn of • Comment 


(loss of turnover last year was 
£0.S4m), and claims in respect 


already -low level of debt Vas 


19S1 at the earliest. After a. slight gain at the interim, reduced on schedule. Investors 

The board does not anticipate stage, pre-tax profit of leading may have been surprised'-thptrthe 


of the year under review have an y j ncrea5e in the present . furniture manufacturer, Christie^ final dividend wasr jcut- onljr?-3 
been included in the accounts. depressed volume of trade nor Tyler, plunged 82 per cent ip. the! per cent- resulting - in a Main- 

Croup trading profit includes any reduction in the extremely second half to less than £Q.5m.- tained rate for the year. At fi2p 
£159,000 estimated by directors competitive state of the industry Since then, trading has got much unchanged, the -yield is a .taata- 

on a pro rata basis to be during this year. With current worse, and it is doubtful the Using jK) per . cent.- /■especially 

attributable to the loss in turn- trading running at a loss, they company will show a profit in the since. the decision on whether Jo 

over. Substantial prevention add, it is impossible to expect first half of the current year ' maintain the next interim divi- 

works are being carried out fob anything but a poor first half, even before £Q.5m in estimated dend does' not have to he taken 
lowing the floods. hut the reorganisation now being costs of shutting down four until January. .- . 

A final dividend of 2p (1.5p) . implemented should lead to an _. - ; • • ■■ ■ ' - ■' ' " 

makes a total of 3.5p (2.5p) and improvement in the second half. 1 ■ - ' •- . . — — ■ ' \ — * 

earninqs per 20p share are given The estimated net cost of the { - ■■ i n ■■■ « .* n - I 


as 16.22p fL3.07p). 

Tbe company says share- 
holders' funds have increased 
from 65p to 7Sp per share, and 


reorganisation. £500,000, will be 
says share- shown as an extraodinary Item 
re increased in the interim figures. 
t share, and First half profits in the year 


M. J. H. Nightingale & Co. 


27/28 Lovat Lane London EC3R 8EB 


Telephone Df-fflroi 2 


although market conditions in under review were up from 
1 he lextile trade are depressed, £1.52ni to £1.61m, but the direc- 
h believes it is well placed to tors warned then that the full 
sustain the progress achieved in year surplus would he well 


recent years. 


below that of 1978-79. 


Marling finishes lower 

A FALL from £L3Im to Il.OIm economy m the short-term.” be 
in pre-tax profils is reported by added. 

Marling Industries, manufac- 
turer nf industrial textiles, for ’ So much depends upon the 
the year to March 31. 1980. Turn- levels of unempfbyment, raanu- 
aver advanced from £ 27 . 54m to factoring activity and disposable 


E>n.4nj. income and therefore the out- 

First half profits had been I- 0 ™ for Uie yeari or indeed the 
virtually unchanged at £615,000. ha,f - vear - cannot be forecast.” 

There was a tax charge of — 

£479.000 (£660.000); of this _ 

deferred tax took £249,000 ' \ '"tAf-.i 

tr509.000>. overseas tax £211.000 ' ''-Vv-' 

(£1*2.0001 and the UK £19.000 • 

t.-rodit £31.000) . 

Afler deducting extraordinar\’ • . •. ' 

items of £182.000 (£56.000) and * '-'t' - . " W 

minorities of £5.000 (£3.000). '-'Vy ... " 

staled parnings per lOp shore . '*■ ’ ->.V >... 

are down from 4.25p to 3.43p. •' .. 

The final dividend is effect- ’ *'• 

ivfcly raised slightly from 0.467p . 

in 0.47p fnr a tola] of O.S9p ' ■ 'V*. s 

(adjusied O.S3p). ■ : A\ 
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High Low 
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99 

■ SG 

Airsprurtq 

56 ^ 

.8.7 

. 12.0 


50 
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Arniitage and fihodas. 

•S ' — 

3-8 

15.2 

•.IJt 

290 

'ios 

Bardon Hill 

290 +.2 . 

19.3 

67 

-^.51- 

)0O 

JS 

County ^Cars . 10. -7% Pt. 

■75 - > — • • 

15J. -• 

2p.4 


101 

«3 

Daborah Ord. • ._... . 

34 - -r • • 

. 6,0 

6.3 

IC.J' 

125 

na 

Frank Horsell 

115xd — 

- 7.9 • 

6:9 , 

38t 

129 

73 

Frederick Porkor • 

73xd — •' 

11.0 

.16.1 

331 

156 

94 

Georgs Blair 

94 — 

16.5. 

17-6 

-rt 

83 

45 

JacluKia Group . 

.82 - .1 

6.0 

■7J 

3.1 1 

151 

103 

Jamei Burrough 

120 — 

"7-9 

0.€ 

' 9.8 

302 

242 

Robert- Jen fema 

300.- — . 


10;4 


232 

1 7b 

Tor day 

225 

15.1 ... 

-6.7 
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— 1 

34 
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70 

Twlnlock 12% ULS 

^6 — 

’ 12.0 '■ 

15.8 

56 

23 

Urn lock Holdings 

49 . — .. 

2-0 

. 5.3 ' 


50 

45 

-Undock Holdings New 
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99 

42 

Walter Alexander 

94 — 

4.4 

• ‘4.6 


235 

136 

W. S. Yeuies 

235 +3 

12.1 

6,1 - 

3.8t 


t Accounts prepared uadsr-'proylaions trt SSAP 15. 


A difficult 

quarter 

for Sketchley 

Mr. Gerald Wtghtman. chair- 
man nf dry cleaning group 
Sketchley. told shareholders at 
yesterday's ACM that the first 
quarter of Hie current year to 
the end of June bad been very 
difficult, particularly in retj*l 
dry cleaning where trading was 
below last year's levels. 

He said the industrial division 
was up to expectations as was 
the textile division >n wnol is 
traditionally its poorest quarter. 

“ Although we have a substan- 
tia) volume of firm contracts in 
hand which, together with action 
commenced last year in antici- 
pation nf a difficult 19SG-S1. give 
us confidence for the longer 
term, there are few, if any, en- 
couraging signs for the UK 
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Banco Bilbao ... 
Bdnco Central ... 
Banco Exterior ... 
Banco Hispana 
Banes Ind. Cat. 
Banco Madrid ... 
Banco Sonlondar 
Banco Uiquijo ... 
Bunco Vizcoya ... 
Buncos arasozs 

Drsoedos 

Espanola Zinc ... 

Fscm 

Gal. Pieciados 

Hidrolo 

(bcitfuoro 

Peiroleox 

Pairol-ber 

Sooefitu 

Tolctomca ... . 
Union Efoct 


2Z4 -2 
2-J6 -2 
210 
222 

117 -3 

141 

Z76 —3 

142 
236 

215 +2 


55.7 -0.3 
24 

65 -0.7 
BJ 7 
114 
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61 

64.7 -0 3 
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UK side lifts Unigate over £50m 
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.' AN IMPROVET) ^performance in 
4fte WK for Uuiffftic more tfian 
oflfset 4 'declln«_ tooverseas ebn- 
triAutlons aittfuicanf ‘hat the 
meal, food, iransparr and 
engineering group jncreasad pre- 
' tax profits to £51. 4 a for :.V ww 
lo'MarebSl. 1S80. compared with 
. £43,4n»-;or the previous *#. weeks. 

- Twniovrr climbed .ru>n JEI:l^bn 

. to il.Wm.; _ _.;. ^ 

Ii^ the first 34 weeks. profits 
”, wifltt . tiz .bad advanced from 
£l5.1ra to flSim, 

’; T . - ^Trading . profits, for' the "full 
- period rose from £30 Jm u, 

- r fStflm^strpek- before associates* 

• --: oontrlbutlona of £0j4in-f£D£m) 
■•' land, -iulyecf interest charges of 
■ VEUJm. 

■‘ t '■ --Profits .were "split between 
; products £42.101 

f£S8.7m)^ meat -and. meat pro- 
; v . ducts, 25.8m (£&3zn) and Tran's* 
—port, -garages and others £6.7m 
including £0An this 
.■ . ito?* on the sale of prdperties.' 

:>'■ Tax; -with SSAP" 15 applied, took 

- no.lm (£8An)— on a fully- 
.. deferred basis -the charge would 

. *av e : been: > £24.6m f£18.7m1. . 

^Basic earnings per ^Sp share im- 
:rproved. from 17:28p to 10.55p and 


the. dividend total Js raised by 
lp- lo- 5.7p net -with a final of 
3-7 p (3 3p) r 

Extraordinary credits of £i8.7m 
(£0.3m) reflected the surplus of 
-£30jta. less tax or £ 12.1m, on the 
disposal of the group's creameries 
..to- the MJlk UarVeUng Board. 
After minorities and preference 
dividends, profits attributable to 
ordinary holders were £24.4m 
higher at £59.4m. r 

In the VK. the group lifted 
trading profits .'from £42.4m to 
£4£.9m. taut there was a fail from 
£2.6m to £2.2m In the U.S. and 
from £2.2ni to £1.8m in Australia 
ad New Zealand. Contributions 
from other. countries fell back to 
£l^m (£&9 m). 

Mr.- John Clement, the chair- 
man,. said he. was unworried by 
U.S. economic prospects and he 
was looking for group expansion 
in ibis country. “ t still think 
the U.S. are likely to recover 
faster than anyone else," he said. 

The chairman was not despon- 
dent about the outlook In the UK 
although he added that the re- 
cession would be longer than 
most people feJL 

Group capital spending last 


year increased to around £55m. 
but how much this would vary 
this year was uncertain. M In the 
current environment everything 
is being reappraised.” said Mr. 
Clement, who was looking for 
returns of over 29 per cent be- 
fore tax on new capital projects. 

The chairman declined to give 
any indication regarding the 
‘group's continuing acquisition 
policy following the creameries 
sale. 

He noted that Unigate's new 
£14m Bast London milk proces- 
sing plant would be coming on 
stream shortly, as would a big 
increase in capacity aiihe rela- 
tively small Gardenia factory in 
Los Angeles, which specialises 
in. cheeses for products such as 
pizzas. 

Mr. Clement said he was hop- 
ing for a quick Government 
decision on the application for 
a lip per pint milk price in- 
crease. This would be a 
"sensible” increase but "not a 

bonanza.” 

The group's product “ Gold,” 
which was launched at a market 
position between . butter and 
margarine, had met with good 
consumer acceptance but had not 
so far been profitable. After 


losses running imn six figures a 
year, n was now breaking-even. 

• comment 

Strength in the milk and milk 
products activities has kept Uni- 
gale moving ahead steadily, the 
rate of p re-ias advance easing 
only from 21 per cent in the first 
half to 17 per cent in the second 
six months. The balance with- 
in the group has, however, 
changed following the disposal 
of various creameries to the Milk 
Marketing Board last August, so 
that October-March has seen a 
standstill in trading profits but 
an elimination of the net in- 
terest charge. Moreover Unigate 
has been squeezed in jLs over- 
seas operations, while the meal 
business has suffered a setback 
in the s'econd half. This year 
quite a lot could depend on the 
ltp a pint milk price rise due 
within a few weeks, while longer 
term strategic daeisiens are 
being considered over the rede- 
ployment of the MMB cash. At 
any rate, the net dividend is up 
more than a fifth — taking the 
yield at 132p to 6.3 per cent — 
and the comfortable current cost 
cover of IB times gives the 
shares some attractions. 


Wearwell earns and pays more 


, ':£■ . Taxable profits of clothing 
'• tjmanufactuxer and . wholesaler 
Wearyen more than doubled in 
L ‘ithe 12 months- to May 2, 1980, to 
v .";£1.6lj2i, compared with £750,195. 

. a,/ A t midyear the directors re- 
_v: .-ported a surplus up from £308,000 
vio £624,000 and said the second 
; -half ;had started encouragingly, 
with the rate of sales accele- 
. rating. 

The continued Increasing de- 
.. mand for the .company's products 
has led to full order books and 
the board says it confidently 
.looks forward to another record 
year ha terms of turnover, profits, 

, . -dividends and earnings peT share. 

’ ! /'-'Balfes for' 1978B0 rose’ by 
-•fl.99m to £I0B3m. 

•: The surplus was struck after 

■ - ; depreciation of £123,365 (£89.373) 
•:.-a.nd. interest of £431,735 
•', M (£234,610'). ’ 

Tax charged was £96,978. 

-- ..against a credit of £9,405, leav- 
earnings per 5p share of 8.lp 
(4.7p)V 

'z-A.'A final dividend of L7p (OBp) 

: -makes the net^otal 2Bp (l.ip). 

’r.r ' After an extraordinary credit 
-C: of- £7,912 (£3B64) profit retained 
To creased from ^£592,370 to 
' ’iiLOSm. 

;• comment . . 

v'iA three-month striku "at Turkish - 
1 UAIrUnes may have cost Wearwell 
j-.tip- 1 to £3xn in lost sales and 
^00,000 in . profits, bat the group - 
-•‘Jteas stai- accelerated Jtx growth 
. '.rate over the second half. The 
^ '.'vldgher -margin :'ls largely 
^attributable , to the transfer - of 
.'•about 50 per. cent of its 


machining work to Cyprus, 
where labour costs are much 
lower. The depressed home 
market has scarcely affected the 
company, since foreign order 
books are bulging and accounted 
for , 88 pec cent of sales la6t 
year. Since foreign sales are 
invoiced in sterling, and mostly 
comprise long-term block orders, 
Wearwell is also insulated to a 
'degree from the strength of 
sterling. A. rights issue and a 
property revaluation have almost 
halved net gearing over the 
past year to about 36 per cent 
and the position will ; be 
improved further later in the 
year by a property sale, which 
could show a capital profit of 
about £7m. The market has 
been expecting a. lot of Wear- 
well and yesterday’s figures left 
the shares down 3p at 52p. At 
this level, however, they look 
secure- on a multiple of 6.2 times 
reported earnings. The yield 
is a respectable 7.1 per cent 


Hill Samuel 
Australia up 

Net profits of HUI Samuel 
Australia, wholly-owned sub- 
sidiary of Hill Samuel Gtoup. 
rose sharply from AS1.59m to 
A8328m for the year ended 
March 31, 1980. ‘ 

The . UK-based . group’s 
interests -include - merchant 
banking, insurance and ship 


Victoria Carpet marks time 


, —DETERMINATION to . restore 
: the prosperity of Victoria Carpet 
■; Holdings and . to expand the 
Workforce as soon as the carpet 
i market improves, is expressed 
1 by Mr. C. C. Taylor, chairman in 
i his annual -report ’ • 

■ •}. . . “ Sadly-,' we see little prospect 
it . of this becoming possible in the 
" j current year," Mr. Taylor states. 

■ The group’s -. policy is to 

■ -.1 minimise the damage caused by 

} the recession in the UK so that 
full advantage can', be. : taken 
• when trade improves. . Exports 
? have increased against the indus- 
try trend 7 - and reflect efforts to 


maintain -the dose contact and 


'U. service in the various overseas 
''markets.' 

I Far the year ended . March 29, 
i 1980, pretax profits: were well 

> down from £700.381 to £114,187 
{ on turnover of £ 15.36m against 
s;£15.01m. 

' L. Australia recorded an in- 
- “Tereased . . turnover but . the 
impa-bvement was cancelled out 
-Via sterling terms by. the change 
f. In the exchange, rates. A slight 

> V imjHpvement to. ihe next few 

■ j; months is 'expected- from present 
Ki .- iow^ley.els; U : ^ . . 

.i.r- - At June 20, J.980. Green brook 

Securities -hdd -14J)5 per. cent 


of the groin’s ordinary shares 
and Hong Kong and Sbainghai 

■ Bank Nominees (Jersey) held 
138 per cent.' 

Meeting. ' • Kidderminster, 

■ August 13, »v 3 pm. 

HUNTING ASSOC. 
OUITOOK DIMS 

In contrast to earlier expecta- 
tions, Mr. L. C. Hunting, chair- 
man of Hunting Associated 
. Industries- told, the annual meet- 
ing, that profit- in 1980 was now 
-unlikely to show an improve- 
1 menu on 1979-.". . • 

Mr. Hunting had told share- 
holders In May that an improved 
result was expected this year but 
.since -then certain aspects of 
the group’s activities were being 
adversely affected by the 
recession. 

•In addition: the trading of the 
group's Channel Islands airline 
company had been disappoint- 
ing, as a result of poor weather, 
increasing ‘fuel costs and 
inadequate load factors • on 
return 1 flights .to the islands. 

Despite these setbacks, the 
chairman said he had full con- 
fidence in the fumre of the 
group, r • 


Glass Glover ahead in first hall 


BfflTER THAN expected first 
‘ half trading has . lifted taxable 
“profits of Glass, Glover Group, 
fbi>d distributor and . fruit and 
vegetable importer, to £211,279 
in the six months to March 31, 
’1980, compared with £174.223. 

" V While the same rate of growth 
is hot expected to be maintained 
• in the remainder of the year, the 
directors are confident of second 
-half, profits in excess of the 
-i*$360j)00 earned in the corres-.. 
.-ponding period in 1979 and -an 
toiprovemenr ' on. the last^ full- 
Vearis ' pre-tax surplus of 


£533,461;. . 

Current turnover and- gross 
profits continue to run ahead of 
tost year’s' figures and .. this 
should enable the. ~ group to 
absorb the high interest rates 
and increased operational costs 
they state. ' 

Turnover in the first half 
expanded from £lLS3ur to 
£14fi4m 

Stated earnings, after tax of 
£112,500 C£93,100) - are ' up from 
L4421p to 1.756p per 5p share 
and the interim dividend is in- 
creased from . 0.4185p to 0.5p. 


BANK RETURN 


. wedn«id»r. 
July 10 1980 


- inoraue (+; or 
. • Decrease (— ) 
ter weak 


BANKING DEPARTMENT 


tlabufties 

Capital ...» — - - 

- jPUblie Deposits 

-Special Deposits — i. 

Ban Kara DepoUta 

ftMarve & other tecoant* — „ 


I £ \ £ 

J 14 663 000. ,! 

32,282.052 . ! -f Y, 038, 300 
J 45o.335,DOO . + 213,930.000 

j 361^23.494. 110,865,369 

;1 6«8,lE6p7a - ... - 13^46,500 


1,462,611,622 


91,866,721 


A 88 CTS • I' 

Uovernrrtont Securities 

■Ady&noes ADtbcr Accounts 

Premises Equipment ift Other Secs. 

Hot** 

[Cou\..~;. — 4 


- 936^48,064 
816,498^34 
-302^49^36 


1,462,911,622 


•f. 402,735,000 

- 113,192,072 
.-177,440,370 

- -2CL245 789 

- 30,040 


4 91,866,781 


ISSUE DEPARTMENT 


UibiiKlas 

i Notes issued — — ■ ■ 

*■ In aroufatfon 

' In sanfciofl Department 

'ASSETS 

'Government Debt — - 

. j Other Govermennt Securities ..... 
other Securities - - 



' 4- 96246,760 
.20,846,789 


lO.SBSJOOjhOO 
10,517,304,868 
7,895,138 . 


11,01*100,. I — ■ 

8,403^56.754 4 176^65.698 

1,910,648,146-- -[ , -r- 101^66,698 


10.326,000.000 


+ 75,000,000 


broking. life assurance and in- 
vestment management. 

Inti. Paint 
UK volume 
depressed 

OVERSEAS companies of 
International Paint Company, a 
subsidiary v! Courtaulds, had for 
the most part made a reasonable 
start to the current year, but to 
the UK, sales volume was down 
for (he first quarter, members 
were i*!d al the annual meeting. 

Despite a wide geographical 
and market spread, which 
provided some protection against 
recessions in individual 
countries, the directors said that 
the group could not be immune 
agairar a general and significant 
reduction in world trade. 

The situation in the UK, in 
particular, was serious, with 
many of the industries the 
company supplies to a greater or 
lesser extent in difficulty. Nor 
was there an immediate prospect 
of improvement, they added. 

International was taking care 
to preserve its strong cash 
position. taking determined 
efforts to improve efficiency, and 
was looking out for opportunities 
foi growth, it was stated. 

While not making a forecast 
for the year, the directors 
remained optimistic and 
determined- 

For the year ended March 31. 
1980, pre-tax profits were 
£20.41m (£19.18m) on external 
sales of £239.5m (£217.3m). 


Allnatt 
London 
over £5m 

Taxable profits or Allnatt 
London Properties, industrial 
property group, rose from £4.35m 
to £5.19m in the year to March 
31, 1980. At halfway the com- 
pany reported profits or £2.33m 
against El. 96m. 

After lax of £2.46m (£2.05m) 
the balance is £2.73ni f£2. 3m) 
There was an extraordinary 
credit of £74.000 (£754,000). 

A final dividend of 3.2p makes 
a total for the year of 3,7p 
(3. 2*25 p adjusted for scrip). Earn- 
ings per 25p share are given as 
7.06p (5fi5p). 

£I5m loss 
for Aveling 
Barford 

With turnover down from 
£53.Slm to £44. 17m Aveling- 
Barford slumped further into 
the red during 1979 incurring a 
taxable loss of £15.79m com- 
pared with a loss of £7.87m the 
previous year. 

The company, which manufac- 
tures equipment used in road- 
niaking, building and contracting 
and which is also a subsidiary 
of BL Ltd, recorded an attribut 
able loss of £24.03m (£7.S9 ttO 
after an extraordinary debt of 
£8.24m (nil). 


Syltone 
improves 
to £1.84m 
and pays 9p 


SECOND-HALF taxable profits 
of Syltone increased from £0.72m 
to £ 1.02m giving the engineer- 
ing, pipe system supply and 
wholesale electrical distribution 
group a higher figure of £l.84m 
for the year ended March 31. 
1 980, compared with £1.42m pre- 
viously. Turnover for the full 
period rose by £3.41m to £l8.Q6m. 

In the first quarter of the 
current year, profits of all group 
companies have been affected by 
the general economic conditions 
in the UK. However, the board 
has been heartened by export 
orders, which are on target and 
showing the anticipated growth 
despite the strong- pound. 

Measures arc being taken in 
each company within the group 
to contain the current situation, 
while retaining potential for ex- 
pansion as soon as general 
economic conditions improve. 

The dividend for the year is 
stepped up by 2p to 9p net per 
25p share, with a final of 7.2p 
l5.4367p). 

Interest charges Tor the period 
jumped from £83,000 to £181.000. 
while tax was up sharply to 
£702,000 against £383,000. 


Haslemere Estates above 
forecast with £1.25m lift 


A £1 Jam RISE in pre-tax profits 
to £5.37 m was achieved by 
Haslemere Estates, the property 
investment and development 
group, for the year ended 
March 31. 19S0. This compares 
with a forecast of more than 
£4. 5m made at the interim stage. 

First-half taxable profits had 
grown from £1-82 jij to £2.41m. 
but with interest chare es 
expected to increase, if was 
anticipated that the second-half 
result would be lower. In the 
event, profits for the latter 
period were £2.S6m (£2.3m). 

Net rental income for the 
year climbed from ffl.lm- io 
£10.84m- No account has been 
taken in pre-tax profits of capital 
items of £0.27m (£1.46m), which 
have been credited in full to 
capital reserve. 

Earnings per 10p share are 
stated tower at ll.S&p. against 
13.25p, but the dividend total is 
raised from 4.47p to 5_2p net 
with a final of 3.95p. 

The properties in the group's 
investment portfolio were valued 
at £ 17.3.23m at the year-end. 

Properties in the course of 
development or held for develop- 
ment iota! £$.12m and represent 
property valued at £4.73m at 
April 1. 1979. and the balance 
at cost. 

Stock held by trading sub- 


sidiaries at the year-end was 
£2.94m. 


Rerisfords 
dives to 


£0.1m 


WITH pre-tax profits for the six 
months to May 16, I960, plunging 
from £520,000 to £102,000, the 
chairman of Berisford’s. Mr. 
John Sebire, says that the group 
has also been affected by the 
high level of borrowing and the 
abnormally severe fates of 
interest. Turnover was up from 
£4.77m to £5.26m. 

Export sales of this manufac- 
turer of ribbons, trimmings, 
labels, lampshades and 
embroidery, show a satisfactory 
Increase in volume, but, due to 
the stroneth of sterling, the 
profit is reduced, and in some 
markets the company can only 
maintain a holding operation 
until margins improve, he states. 

The company’s capital expendi- 
ture programme* is practically 
complete and new products were 
just coming on to the market 
when the nationwide recession 


overtook it. 

The chairman says savings in 
administrative costs have now 
been made and the internal 
structure overhauled and the 
Board is confident that when 
trading conditions improve 
throughout the country, the 
company will be in a healthier 
state to compete. 

He adds that overhead costs 
are too high. Corrective action 
is being taken and as a result 
redundancies are being forced 
on the company, but the savings 
achieved have come too late to 
have any appreciable effect on 
the half-year’s figures. 

It is hoped to show an 
improvement in the second half, 
but this depends on some 
practical help being forthcoming 
from the Government to stimu- 
late both production and sales. 
However, he says, the creeping 
paralysis which now threatens 
the whole textile industry in 
this country at present shows no 
sign of improvement. 

After tax down from £31,000 
to £21.000, stated earnings per 
25p share are down from 12.1 p 
to 2p. The interim dividend is 
unchanged at 1.2p — last year's 
total was 3.Sp from pre-tax 
profits of £1.06m. 
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LONRHO 


Half-Yearly Results 

The unaudited results of the Lonrho Group of Companies in respect of 
the six months ended 31 March 1980, are as follows: — 



6 months to 

Restated 
6 months to 

Percentage 


31 March 

31 March 

increase 


1980 

1979 



£m 

£m 

% 

Turnover 

1,004.3 

726.6 

38.2 

Profit before tax 

51.9 

29.4 

76.5 

Tax 

23.6 

13.6 



28.3 

15.8 


Minority interest 

8.8 

2.6 


Profit attributable 




to Shareholders 

19.5 



before extraordinary items 

13.2 

47.7 


Notes: 

1. In accordance with Lonrho's accounting policies the results of ils overseas operations lor the siv months to 
31 March. i$*80 have been iranslated at the rates ol exchange ruling al 30 September. 1979. For comparative 
purposes the results lor the su months to 3l March, 1979 have been resumed al the rates ol exchaoqe al 
30 September, 1979. 

The 31 March. 197& figures have also been restated as required lor comparative purposes to reflect the chanae of 
accourttmg policy lor depreciation written back on revaluation ot fixed assets, elteclive from 1 October. 1979. 
as reported in the Lonr.no 1979 Directors' Report. 

2. Turnover includes associate turnover ol £lB8 5 million (1979 — restated H47.1 million). 

3. Profit before I ax includes proti’s Irom associates Ot £1 7 0 million ( 1979— restated £10 1 million) 

4. Tax Charge- oecause of the proportion ot Lonrho's profits from the United Kingdom and ihe incidence ol slock relief, 
the tax charge provided at me half /eai can only be esiimated. 

Dividends 

The Board has declared an mieiim dividend ol 3p per share (equivalent lo 4.2857p per share including; 
the related lax credit) — 1979 2.6-iOp per share, equivalent lo 3.77l4p per share, including the relaled lax 
credit— for payment on 31 October, i960 to Shareholders on (he London register at 5 September, i960 and 
on the Johannesburg and Salisbury registers al 1 August, 1980. This dividend is in addition to the special 
interim dividend of ip per shareiequivalenl io 1.4286ppershare including the relaled lax credit) declared on 
4 February, 1980 and paid onSApnl, 1930. 


Lonrho Limited, 138 Cheapside, London EC2V 6BL 


17 July 1980 


The Pension Fund Property Unit Trust 

Total Assets top £250miIIion 


Highlights of the statement by the Chairman Mr. C. J. Baker 

» Excellent results were achieved — the unit price rose by 19 per cent and 
distributions by 23 per cent 

* The annual rate of return, capital and income combined, on PFPUT Units in 
the calendar year 1979 was 25 per cent This compared with 10 per cent from 
equities and 5 per cent from gilt-edged securities. ' 

v 

* Large increases in capital values have been obtained in all the United 
Kingdom sectors of the portfolio and especially in the agricultural sector 
where PFPUT's investments total nearly 50,000 acres. This sector increased 
in value i?y 36 per cent over the past financial year. 

> .Property purchased during the.year amounted to £l3m. Substantial amounts 
have also been spent on refurbishment and (ease improvements. In the 
United States the Trust concluded the purchase of a warehouse development 
in South San Francisco and further acquisitions are under consideration. A 
substantial office and shop development in Germany is nearing completion 
and is already 90 per cent pre-let 

) Institutional demand remains strong and, with the prospect of declining 
interest rates, there seems to be strong support for the present 
level of property values. 

Copies of the Report and Accounts may be obtained from the 
Secretary, 73 Brook Street,' London WlY 1YE. 



Summary of Results 

25th March 
1980 

25th March 
1979 

Property Investments at Valuation 

£229m 

£177m 

Total Net Assets 

£251m 

£2G7m 

Gross Income 

£l4m 

£11m 

Units in Issue 

122,366 

120,337 

Fair Value of a Unit 

£2,050 

£1.710 

Distribution per Unit 

£109.80 

£89.40 



The Pension Fund Property Unit Trust Is one of four property unit 
trusts managed by The Property Unit Trusts Group on behalf of over 
750 pension funds and charities as unitholders. The Group has 
funds under management exceeding £285 million. 
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BRITISH AIRPORTS 1979/80 

1979/80 

1978/79 

Key figures from the Annual Report 

£ million 

£ million 

Net Assets 

370.1 

347.9 

Total Income 

191.4 

162.2 

Trading Profit 

35.0 

30.6 

Capital Expenditure 

54.0 

33.0 

Foreign Currency Earnings 

67.0 

58.0 


Pbints made by the Chairman, Norman Ptyne, include: 

Passenger numbers at our seven airports continued to grow 
by over 8% to 44 million. 

We strongly supported the Government’s airports policy 
decision of 17 December 1979 which approved:- 

1 . A fourth, but not a fifth, terminal at Heathrow. 

2. A second terminal, but no second runway, at Gatwick 

subject to public inquiry. 

3. The expansion of Stansted’s capacity to 15 million 

passengers per annum, subject to a public inquiry. 

Over the next 5 years we expect to spend £700 million on 
capital improvements. 

We agreed a financial target for the next three years with the 
Government of 6% current cost accounting return on net assets. 

If you would like a copy of the 1979/80 Annual Report please 
write to The Librarian, British Airports Authority, 2 Buckingham 
Gate, London SW1E 6JL. 


» . -British . ' 

Airports 


Heathrow Gatwick Stansted Glasgow Edinburgh Prestwick Aberdeen 


A FINANCIALTIMES SURVEY 

CHINA 

OCTOBER 1 1980 

The Financial Times proposes to publish a survey on China in its edition 
of October 1. The provisional editorial synopsis is set out below: 

INTRODUCTION The post-Mao leadership gets to grips with its legacy 
of 15 years of radicalism and political strife. New policies start to pay 
off in a marginally higher standard of living, employment, culture and 
education prospects brighten. But continuing factionalism divides the 
leadership and disillusion and corruption sap the vigour of the people. 
However, the relative success of Peking's innovative policies point to a 
good long term chance of defeating Its problems. 

Editorial coverage will also include: 

POLITICS Consolidation of Vice Premier Deng Xiaoping's grip on the 
leadership; disputes amongst the hierarchy over old feuds from Mao’s time; 
tough line on free expression. 

THE ECONOMY China’s readjustment policy; flourishing foreign trade 
and more plentiful food and consumer goods; threat of inflation: new 
10-year economic plan. 

Foreign Affairs 

Trade and Aid 

Foreign Involvement 

Agriculture 

Industry 

Management 

Energy 

Banking and Finance 
The Military 

For an editorial synopsis and advertising details please contact: 

Simon Timmis 

Overseas Advertisement Manager 
Financial Times 
Bracken House 
10, Cannon Street 

London EC4P 4BY 
Telephone: 01-24S 8000 Ext 276 
Telex: 885033 FINTTCI G 

FINANCIALTIMES 

EUR0PES BUSI«SS NEWSFAFER 

The contents, size and publication dates of surveys in the Financial Times are subject 
to change at the discretion of Ibe Editor. 
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Financial Times Friday. July . 1980 


Ceopaaies and Markets 


UK COMPANY NEWS 


Boots 
sales up 
12.4% in 




goes 
with profit up at 






quarter 


WORLD SALES of the Boots 
Company, the Nottingham-based 
chemists, increased by 12.4 per 
cent in the first quarter. Sir 
Gordon Hobday, chairman, told 
the annual general meeting 
yesterday. 

Counter sales at Boots the 
Chemists were particularly 
buoyant in the first two months, 
but slowed In June in com- 
parison with the' abnormally 
high level of the previous year 
preceding the higher rate of 
VAT. Overall the sales increase 
was about 18 per cent tax in- 
clusive or 13 ' per cent tax 
exclusive. 

The volume of dispensing was 
affected by the increased 
National Health Service pre- 
scription charges. The number 
of prescriptions dispensed Fell, 
but since the average value was 
higher, dispensing income rose 
by 14 per cent. 

In contrast to Boots, trading 
In Timothy Whites -was more 
affected by the economic climate, 
and tax exclusive sales were 
slightly down on the first quarter 
last year. 

Overseas retail sales, exclud- 
ing tax, rose by 21 per cent on 
a sterling basis. For the retail 
division as a whole, tax ex- 
clusive sales . of £25Sm showed 
an increase of 13 per cent and 
were almost exactly on budget. 

Industrial division sales were 
up 9 per cent to £65m. 

Pharmaceutical sales in the 
UK were 17 per cent ahead of 
last year and ahead of budget. 
“ We have achieved this in spite 
of increased competition in the 
areas of the market where we 
are involved,” said Sir Gordon. 

• Our major products, Brule o. 
Froben and Prothiaden, are per- 
forming, well as are our two- new 
products in our range of sterile 
fluids for hospitals— New Steri- 
flex and Flowfusor.” 
Pharmaceutical exports were 
running 5 per cent behind 
budget and also behind last 
year, partly because of increased 
competition against anti- 
inflammatories in Europe and 
partly because of the effect of 
changes in a long-term contract 
with the Upjohn Company for 
the sale of Ibuprofen. 

Sales of consumer products 
showed' an increase of about 12 
per cent. 

Sales of agrochemicals in the 
UK have been disappointing so 
far, largely due to adverse 
weather conditions, but exports 
have shown large increases. 

Overseas subsidiaries together 
achieved a sales increase of 20 
per cent m local currencies for 
the first six months OF this year 
compared with the same period 
last year. The stronger pound, 
though, reduced this increase to 
about 15 per cent. 


FOLLOWING the SlO.lSm rise 
to £76.5m at midway, the Great 
Universal- Stores improved 
further in the second half and 
finished the year to March 31, 
1980; with pre-tax profits, 
£17.39m higher at £172.75m. 

Including VAT of £ 1 62.46m 
against £99.08m,' external turn- 
over went ahead from £l,44bn to 
£1.74bn. Current earnings per. 
stock unit are stated as 3&63p. 
against 36.9p, and a final divi- 
dend of 7.125p lifts the year's- 
total from 10.5p to 11.625p. 

Commenting on the results. 
Mr. Harold Bowman, assistant 
managing director, said the con- 
tributions by the various divi- 
sions have been fairly good 
3 cross the board. “Mail order, 
retail and furniture all did their, 
bit." 

Unaudited management figures 
for the first quarter of the 
current year showed that pre-tax 
profits are marginally lower 
than last year , due to tile artifi- 
cially high level of sales and 
lower, costs in 1979. 

Profits in 1979-SO are after 
charging depreciation of £2422Im 
f£16.14m). Tax, including 
deferred tax, takes £76.64m 


BOARD MEETINGS 
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The following componias h#va notified 
dates of bosid .mowings to Am 5 W« 

Exchange. Such meoungs .«« i u«u«Hy 
held for the purpose o ""■''J'JJ}- Uftwims- 
dividerids. Official indication* not ( uK) 

available a 9 to whether d-v.dwde a« same «« . 
interims or finals and the-sub-diviaions 
shown below are baaed rttarnly on last 
-year's .trieetoble. 


worth Morris. Lynton, Sheffield Refresh- 
ment Houses, Trafford Carp**-. 
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(f 63.54m) leaving net profits at 
£96. 12m against £91 .82m. 

Therc are "also extraordinary 
credits of £992,000 (£1.7lm). aod 

£6S.12m against £67J4m, is 

retained. Provisions . for 
unearned profit, service charges 
and collection costs at March 31 
this year amounted to £137. 16m 
(£1 12.78m l. ‘ 

- Mr. Bowman says - there - had 
been a strong performance. from 
the finance division. Mail order 
was at present holding its own 
and overseas results were satis- 
factory. 


However, .trade is- difficult in 
UK retailing — including West 
End stores — and that applies 
also to the group’s - small manu- 
facturing division; Mr, Bowman 
states.. " 

A lot of the problems which 
bad been experienced in trading 
had been due to the big increase 
in VAT and he notes that in. the 
first quarter of lasti year, the 
earlv warning of 15. per cent 
VAT had caused= a boom ** so yte 
are not comparing . like witii 
like."- ... 

Lex, Sack Page 
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Wellman on target with £2m 


SECOND-HALF pre-tax profits 
of the Wellman Engineering 
Corporation, thermal and 
mechanical engineer, designer 
and manufacturer, advanced 
from £692.000 to £1.47m and re- 
sulted in the group reaching its 
forecast of £2m for the full year 
to March 31. 1980. with figures 
or £2. 02m compared with £1.03m. 
.Turnover showed a substantial 
increase, moving ahead from 
£22. 9 I'm to £33. 01m. 

Stated earnings per 25p share 
are 9.66p against 558p, and the 
final dividend is raised from 
1.4lp to 1.75p for a net total of 
3.35p (2.675p) — an increase of 
25 per cent 

Mr. A. C. N. Hopkins, the 
chairman, says the balance sheet 
is healthy and at March 31 the 
only borrowing was the 10-year 
loan at 7& per cent used in the' 
acquisition of Wellman Thermal 
Systems Corporation. 

Since the year-end the group 
has been strengthened by the 
acquisition of Frank Wiggles- 
worth and Co., whose power 
transmission products are 
largely complementary to those 
of the Wellman Bibby Company. 
He says the group is continuing 
to look for further such oppor 
tunities. 

Group operating profit for the 
year was up from £783,000 to 
£2.1 m. Interest charged was 
£112,000 (£209,000 credit) and 
the associate's profit share was 
£30.000 t £39,000). Tax took 
£927,000 (£403,000) and there 
was an extraordinary debit of 
£354,000 (£186,000). 


Retained profits amounted to 
£357,000 (£141,000). 


comment 


Any earlier fears that Wellman’s 
defence forecast was in jeopardy, 
as a result of the steel -strike 
presumably evaporated', at. the 
beginning of this month when: 
the NCB pension fund: sub- 
scribed for the new tranche of 
equity issued to acquire 
Wiggiesworth. In the event, 
Wellman just' made the £2m pre- 
tax target despite cumulative 
strike costs of about £300,000. 
Wellman .like so many others, 
has run into massive - customer 
destocking since the turii of the 
financial year and schedules are 
completely haphazard. The 
Smethwick SGI foundry, for in 
stance, recently went oh to a four 
day week but the Stourbridge 
stainless steel foundry,' by con- 
trast. /has recently returned to 
full working. -The recession is 
biting no less deeply on- the 
other side" of the Atlantic . and 


the group's hopes '.of demon-' 
strating new -coal gasification . 
equipment, hampered preyiously- 
by a strike at Caterpillar,' has 
now been deferred by a three 
month closedown there.. > -The 
evident shortage of. wort: and. 
the resultant margins squeeze - 
has yet to affect- the share price 
which gained 2|p -yesterday to' 
reach an annual high of 67p. A 
fully taxed p/e or 7.6 and a yield 
of 7.3 per cent are perhaps riot 
asking for too Mach' and- the.', 
balance-sheet has absorbed] the 
new dollar -debt in home, com- : 
fort Wellman is how talking of - 
a technical . breakthrough in 
gasification plant using low ebst 
.fuels but tiie. hoped-for benefits 
to .the pdd- will plearty take 
some time to. come .tiiroi^h,', 
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ASSOCIATES DEAL ’ 

-Rowe , and Pitman; .associates 
of Rolls-Royce Motors Holdings, 
have bought for a discretionary 
investment client- 40«000 shires 
at ,67iP. 


-'jr 


Leigh Interests making 
good progress so far 


Despite the effects of recession, 
profits to dale of Leigh Interests, 
waste disposal and builders' 
merchant group, were well up on 
the equivalent period last year, 
shareholders were told yesterday. 

Mrs. Joan Agar, chairman, told 
the annual general meeting that 
fears for the group's business 
had been justified, particularly 
in the West Midlands. Neverthe- 
less, the company was succeed- 
ing in its firm intention to keep 
on growing, to develop its 
business and increase its 
geographical spread of activities. 

The Safeway companies were 
being rapidly assimilated info 
the Leigh organisation and llie 
Midlands operation had been 
merged into the Leigh group 
within the area. 

The chemical treatment and 
recovery plant at Garrett's 
Green, Birmingham, was provid- 
ing a valued addition to the 
group's range of services. 

As already known, for the year 


March 31, 1980. on turnover 
down £l.56m to £5.7m. 

Yearly earnings per lQp share 
fell from 9.66p to 5fi8p, but the 
dividend total is held at 3p net, 
with an unchanged final of l-5p. 

Tax charge was £28,231 against 
a credit of £74,263, and after 
reduced extraordinary credits of 
£66.332 (£176,889) attributable 
profits declined from £434.712 to, 
£215.757. 


ASTBURY AND 
MADELEY ISSUE 


Acceptances have been 
received in respect of 95.15 per 
cent of the shares offered in a 
one-for-eight rights issue at 103p 
by As! bury and Madeley (Hold- 
ings). The remainder sold for 
about llSp a share. The issue 
was tn raise £614.000 for the 
company. 


McKAY SECURITIES 
LIMITED 




Notice is hereby given of the appointment r - 
. of Lloyds BaiikLimited as Registran.,;.- 


Alldonimentsforxegistradon and 
correspondence should in future be sent to 
; the address below. . - ’ _ : ■ 
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Director and Secretary 



; Lloyds BankLimited, 

RegpfitTarsDepartment, 

; Gormg'bySea, 

Wording, Wes tSussexBNl 2 6DA. 
Telephone: Worthing 5025 41 ■ 
(STD code 0903) 


Llovd> Bank Limited 


z s 

I •' 
;ri-. 


K-W.- 


■pr: 


P- - 










M: 


n 






.-iPiN 


to 


March 31. I9S0. Leigh 


Interests made pre-tax profits of 
JEl.lm oo turnover of £21.2m. 


Antofagasta 
profit slumps 
to £14,000 


Despite a maintained turnover 
of £6.66m, against £6.56m, tax- 
able profits of Antofagasta 
(Chili) and Bolivia Railway Co. 
slumped from £l.02m lo £13,941 
in the year to the end of 
December, 1979. 

The directors warned a year 
ago that with big increases in 
operating costs, which would not 
be fully compensated by higher 
tariffs during the year, consider- 
ably lower profits would be 
incurred. 

The company, which is con- 
trolled by Turismo e lnraobi- 
Maria Bio-Bio SA, or Chile, paid 
lax of £22,591. against £542.555. 
There was an extraordinary 
debit of £J 9,320 (nil). 

Loss per II stock unit is given 
as 1.23p <6.33p earnings). 

The pre-tax surplus included 
dividends and interest received 
of £179,100 (£171.649). There 
was u loss in Chile after revalua- 
tion adjustments and tax of 
£174,657 (profit £356.230). 

Preference dividends absorbed 
£70,000 (£105,000 for IS monlhsl 
and are now one year in arrears. 


G. M. Firth 


earnings slip 


Iq iho second half ef 1979-SO, 
pre-tax profits of G, VL Firth 
(Metals) were marginally lower 
al £88,156, compared with £89,560 
last time. This left the steel 
stockist and merchant showing 
reduction from £183,560 in 
£177.156 for the year ended 
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Kingdom of Sweden 
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Issue of 


Japanese Yen 15,000,000,000 
Si per cent. Bonds due 1st August, 1990 




Issue Price 100 per cent. 

The following have agreed- to subscribe or procore aibscribere fpr the above Bondar— " 


- ' -T . 


The Nomura Securities C<l, Ltd. 
Algcmcue Bank Nederland N.Y. 

Banque Nation ale de Paris 
Daiwa Europe N.V. 

Krcdiotbank S.A. Luxembourgeoisc “ 

LTCB International Limited 

The Nikko Securities Co., (Europe) Ltd. 

Sumitomo Xlnuncv intematin nsf 

Skandinaviska Enskilda Bauken 


■•-.-■S. & Co. IAS. 

Bank of Tokyo Interaational Dirffcd- 
- Credit Suisse First Boston Limited 
IBJT International limited 
^jrwait Investment Company (S.A.K.) 
Nlcrrill Lynch. Interuatioiml & Co. 
Salomon Brothers International 
Yamaiclii International (Europe) Ltd.; 
PKbanken Svcaska Handei^anlcea 
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first quarter margins fait 


- J of FfifgwDir ftOustrlfti 

... HrfdinEs,>the ixiiWing, eagineer- 
wg supplies, giftware and priai- 
ing gronp, increased from 
V ££SJS8m : to £20 ,08m ■ in the first 
•quarter to May Si; isso, but pre- 
-tax profits showed -a -top 

' : -'& 3 ES 3 P m - froal ®wiw to 

.^^SCDMWL.;: 


disappointing for several 
reasons. Destocking • by 
casttfren*! jcutbacks in local 
authority pending, increased 
compeUfton resulting in lower 
gross profit margins and con- 
tinuing^ high interest rates have 
"all played their part. 


released yesterday, reveal CCA 
profits in 1978-80 are reduced to 
£2.15m after operating adjust- 
ments of £!.53m and gearing. 
£940,000. 


Trustees 
Corporation 
dividend up 


Nagoorin values lift Greenvale 



BY STEPHEN THOMPSON 


■Zr*i 


No division escaped- -the 1 
-. squeeze on profits, , the directors 
■ Bnt while it is unwise to 

v predict pie full year's results 
nosed pn the first quarter, there 
r- are signs the group diay have 
seen, the worst of this year’s 
^ trading, they add. . • 


The first quarter also saw the 
implementation of a pay 
increase, - the cost af which can- 
not immediately be passed on to 
customers. 


• In bis review, Mr. D. S. 
Vernon, chairman, says the CCA 
reduction is mainly attributable 
to restating the cost of sales 
from historical cost to replace- 
ment cost at the date of sale. 






T. • '.au.j’Ta 


■{■Jf As -the - second' quarter Js 
; affected by the holiday period, 
-Tr wpuid he unrealistic to expect 
r much improvement before the 
satumn when a decline in 
- interest rates would also help 
■ -'The group, says the Board, 

• ' fi.fst quarter results are 


First quarter profit is after 
interest of £384,000 (£244,00 0) 
and employees' profit sharing 
scheme, 37.000 (£118.000). Tax 
takes £265,000 (£240.000) leaving 
net profits at £247.000 against 
£562JH)0... __ , 

In the previous year ended 
February 29, 1980. the group 
achieved record pre-tax profits 
of £3.7m on sales of £80.47m. The 
annua] report and- accounts 


"While we are turning over 
our stocks as qukkly as before, 
increased rates of inflation over 
the last 12 months have meant 
a much larger adjustment," the 
chairman says. 

Cost saving programmes have 
been organised in each division 
and some redundancies have 
been caused in the printing, 
engineering and giftware 
divisions. 


Meeting. Appleby Castle, 
Cumbria, August fi at 11.30 am. 


AGAINST TUB forecast of not 
less than 1.4p, the directors of 
the Trustees Corporation are 
recommending a final dividend 
of 1.85p per 25p share for the 
year ended May 31, I9S0, making 
a total of 2.75p against an 
equivalent 2.p previously. 

Gross income rose from 
£3.6m to 14. Sim including non- 
recurring dividends of £341,980. 

Net revenue amounted to £2.69m 
against £l.S6m after tax of 
£l-23m (£968,517). 

Earnings per share are stated 
as 2.99p against an adjusted 
2.06p and 2.72p excluding special 
dividends. Net asset value per 
share after deducting prior 
charges at par amounted to ?5.9p 
(75.4p). 


ANOTHER EXCITING day in 
Australian energy stocks was 
highlighted by the spectacular 
performances of Greenvale 
Mining and Esperanre Minerals 
following the results of analyses 
of samples taken from the first 
drill bole on the Nagoorin oil- 
shale prospect iu northern 
Queensland. 

Greenvale and Esperance are 
joint venturers in the prospect 
together with Central Pacific 
Minerals and Southern Pacific 
Minerals. CPM and SPP are 
co-owners of the giant Bundle 
oil-shale deposits which are 
located around 80 kilometres 
from the Nagoorin prospect. 

The first bole was drilled 
vertically and alter passing 
rhrough 20 metres of over- 
burden intersected a continuous 
section of oil-shale and carbon- 
aceous shale to a depth of 6S7 
metres. 


Analysis carried out on 
samples from two metre inter- 
vals taken from between 20 and 
314 metres showed That this 
section averages 79.7 litres per 
tonne shale oiL using a 40 litre 
per tonne .cut off at zero per ceat 
moisture. 

A continuous four metre 
section was below cut off grade 
while in situ moisture averages 
27 per cent. The remainder of 
the core is being split for assay 
and checking at an independent 
laboratory will be made as soon 
as practicable. 

A second hole, about two kilo- 
metres west of the first is 
currently being drilled. 

The results of the analysis of 
the Greenvale/Esperance 

samples is the second piece of 
good news from the Nagoorin 
prospects this week. On Tues- 
day Mining Houses of Australia 
announced that it had encoun- 


tered encouraging and signifi- 
cant intersections of oil-shale at 
Nagoorin. 

The latest news • prompted 
heavy buying of Greenvale and 
Esperance, on London and 
Australian markets yesterday. 
Greenvale surged 40p to 2S0p. 
a two-day gain of 80p while 
Esperance jumped 45p to 335p, 
up 85p over the past two days. 

Prior to the initial discovery 
of oil shale at Nagoorin. 
announced on June 23, Green- 
vale were changing hands at 
around 60n and Esperance at 
I30p. 

* * * 

The Lockton East No. 1 well 
drilled in Yorkshire by a con- 
sortium with Taylor Woodrow 
as operator has been plugged 
and abandoned after reaching a 
depth of 8,228 feet. Six zones 
were tested. 

The flow rate declined to 


2.77m cubic feet of gas a day. 
and water production increased 
ro 956 barrels a day at the end 
of the tesr. No orher zones of 
commercial interest were 
encountered. 

The drilling rig is now be-ins 
moved to Malton where another 
well will be drilled. Two pre- 
vious we-Ms in Mai ton both 
tested gas, the first, drilled in 
1967 by Home Oil and the 
second, in 1976 by Candccca 
Resources. 

However, the consortium is 
sufficiently encouraged by the 
result of the Lockton East well 
to plan a further well in the 
Lockton area. 

The consortium comprises 
Taylor Woodrow, 14.25 per cent. 
Candccca Resources. 49 per cent. 
RTZ Oil and Gas. 14225 per cent. 
Haoraa North West Oil and Gas 
(UK), 13 per cent and James 
Finlay and Co.. 9.5 per cent. 
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Group Gold Mining Companies 

tot companies are irepff oraled in the Reputa -c o! South Africa) 

Orange Free State 


Reports of the directors for the quarter ended 30th June, 1980 
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For and on behalf of the Board 
O. A ETHEREDGE 1 

G. 5. YOUNG ) Directors 
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WELKOM 

Welkom Gold Mining- Company Limited 

ISSUED CAPITAL: 12 250 OOO shares of 50 cents each 


— Joint Metallurgical Schama 

CONSOLIDATED PROFIT 
Consolidated profit attar taxation and 
States snare of profit of the company 
and Its subcioury. Free State Saalelaai 
Geld Mining Company Limited — after 
alhxvrlng tor minority shareholders' 

Interest 

•Tons milled includes ore mined and 
treated by President Stern Gold 
Mining Company Limited at cost 

plot a service charge — ■ . 

SHAFT SINKING 
No. 5 SHAFT 


Advance— metre* 

Depth to date — metres 
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- . eoiirppi no. 414 
tribute area 


OPERATING RESULTS 
GOLD 
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eudod 
ja no 1980 


. Quarter 
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Mar. 1980 


9 months 
. enoexi 
June 1980 


DEVELOPMENT 
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55.29 
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14 991 
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No. 3 .. 
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Quarter ended 


S me 19B0 
uarter ended 


sufyhw ter cent 

1ICE RECEIVED ON SALES 


PRICE REC1 

Gold — Rlkg 


FINANCIAL RESULTS 


March 1980 
Nine month* ended 
June I960 
Leader reef 

No. 1 

NO. 2 

No. 3 


Gold- —Revenue 
— Costs . . 


ROOD 
1 1 f 389 
49 480 


Joint Metallurgical Scheme profit 
Net sundry Income «... 


Profit betore taxation and State's share 

• of orofit 

ProvtHon tor taxation and State's share 
<H P»»te 


Prate after taxation and State's share 
W profit 


Quarter ended 
Jane 1980 
Quarter ended 
March 1980 
Nine month* end od 
June 1980 
In addition, area 
under tribute I ram 
president Stern 
Basal reel 

S artcr ended 
«■ 1980 
Quarter ended 
March 1980 
Nine months ended 
June 1980 
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0.15 

1842 
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4.09 
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0.16 
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92 

£03 

32-50 

1966 

033 

19.86 
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96 

19.0 

S6.26 

1 069 

0.71 

1343 

890 

188 

39.3 

2B.37 

1 508 
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16-58 


Deduct: 

Appro pci stlon for capital expenditure 
rafter taking account ol consumer 

' tenrs) ■ 

DMdond — lOierfm 


nre’mwter dividend of 320 cents a ufltof •rtoels In respect of the ^frondlnp 
September 10 1980 Mas declared on April 17 19*0. payable to members registered on 
May 2 1980 and was paid on June 6 1980. 


Retained profit tor nine months 


Capital expendlturec 

— Mine ■■■■■••••••I** 

— Joint Metaihtiglcel Scheme 

DEVELOPMENT 


Theljn^lm dividend of 475 cents- a share In respect of the- y»r ending September 
30 -19*0 was declared on April 17 1980 payaMe to me m bers reolatered on May 2 
1980 and was paid on June 8 1980. 


.. m ,«o ™..« 

R2&-298 OOO. __ „ 


For and on behalf erf the board 
G. LANGTON * 


Shaft area 
Basal reef 
No. 1 . . 

NO. 2 . . 

NO. 3 .. 


July 18 1 B 80 


G. S. YOUNG 1 


3 uarter ended 
arch 19B0 


PRESIDENT STEYN 

'Presideril Stay" Gofci Mining Company Limited 

'■■add its whoHy-owned subsidiary, Wdeo-Mming Company Limited 

. mttto CAPtTAL: 14-S4G 400 Shares of HO . coots each 


March 1980 
Nine months ended 
June 1980 
V reef 
No. 2 

Qoarter en dad 
J«M 1980 


S tetter ended 
arch I960 


- lti i- 

ii- 

,xP l 


WCRACIHG RESULTS . 

• GO LD 
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WtJCE RECEIVED ON SALES ; 

GaW— R/fc8 

' — 5[o» ■. 

FINANCIAL RESULTS 
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ended 
June 1980 


Leader reef 
NO. 1 ... 

NO. 2 ... 
NO. 3 
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•- 962 .• - 

- ■ 875 
Ml 

2 746 

_** 
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4X0 
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1 200 
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■ 0.23 
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.76 
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OJS8 ■ 

29.15 

SS 
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CAPITAL EXPENDITURE COMMITMENTS 

ssutsr«‘suTn i a a ssx 4iss'3 a JUss^a jssjt^ 
is*,a A ssia , yi!i * j« sts. "jaa? ff^ -jw 

to RIB million and the period ha* been extended to ^“fYndreUSilf e. the board 

O. A. ETHEREDGE | 

G. s. YOUNG J Otnoma 

July 18 I960. 


FREE STATE SAAI PLAAS 

Free Stare Saaiplaas Gold Mining Company Limited 


ISSUED CAPITAL: 2S 100 OOO share* ol R1 each 


1980 j5£ t T9BO d ’ - 908 482 9A4 4ta» 435 .006 -23.76 

5|S SmTlSro - 855 438 116-4 *£0 SS6 * IS 29.22 

2 343 1 200 113 J 3.9S 453 0.23 26.25 

1 jya intonwtfikto reef 
-fig NO- 2 • . 

^ S3S^i r 9 l3 ded .76 40 305 15* Tfi 0.58 *9.15 

SlSSh^ IMO 8 " SS 22 97.8 0.BB . 86 0.27 36.51 

7,9 7 l |re”^80 CTCWj 215 108 43.9 1 .66 8S 0.56 . 27.94 

° The'totertat dividend of ISO cents a share jo respect 0 / the year ending SePtemBar JO 
2'II 1980 v«S tfficiared on AoHI 17 1980 payable » rnemben reglalered on May 2 1980 


OPERATING RESULTS 
GOLD 

Area mined— square metre* 000's .... 

Tons milled 000‘s 

Vkrfd— 9/t 

Production- fcg 

Cost — R/mi mined 

Ri'ton milled 

RIkg produced . . . 

Joint Metallurgical Scheme (See Summary) 
Slimes delivered 

Tons DDO's 

Head grade 

gold— g it . 

urani um h a ft 

sulphur— per cent 

PRICE RECEIVED ON SALES 

Gold — Ring 

—Wo* 

FINANCIAL RESULTS 


CApiT^^XWNDITURE 1 COMMITMENTS 


Gold— Revenue . 
—Coats 


Orders' placed and Outstanding on capital contracts as at June SO 19*0 totalled 
DEVELOPMENT OF A NEW MINE IN THE ERFDEELlDANKBAARHEID AREA 

SflESLm * m m. co-p-w ^ ^ 

A Item I on Is drawn to tfio Joint announcements published In the press bv this company 
cSSTramPanln.’ on July 8 regjul v 14 i W.ga cN^ the above m atters. 
Copies 01 die latter announcement have been posted to all registered members 01 the 
company. _ k.h.„ 


Co M. gg w wuo - 


. ROOO 
265 735 
89 547 




, . -Profit 

Jfitat MetaMsrgfeBl Sctafw-Brttt 

Net sundry Income 


176 1B8 
• 7436 
12 097 


Join: Metallurgical Scheme profit 
Net sundry Income •» 


Profit beloro taxation and State's share 
ol profit ..... ... .... • 

Provision for usation and States share 

ol profit • • 


For and on behalf of the board 


Prgfrt baiore taxation and State* share 

*f. profit’ . . — 

ftoNUon ter-taKfitton- and State's share 
of 1 prate 


G. LANGTON , 

G. S. YOUNG 1 0IWOT,S 


Profit after taxation and State's share 
Ol profit 


July 18 1980 


r’l " , 




Profit after taxation uh State's sham 
. ot nrofit . 


Capital expenditure: 

— wine • 

— Joint Metalling «jl Seheme 

DCVELOPMENT 


Quarter 

Quarter 

B month* 

ended 

ended 

ended 

Jure 1980 

Mar. 1980 

June 1980 

73 

67 

209 

484 

353 

1 1S1 

2.40 

2.B1 

2.86 

1 201 

992 

3 250 

166.79 

135.46 

142.89 

25.16 

25.71 

25.95 

lO 138 

9 149 

9 07- 

727 

573 

1 EGI 

0.27 

0.31 

0 29 

0.16 

0.18 

0 17 

0.65 

0.73 

0.70 

13 653 

16 SOS 

13 SOS 

540 

633 

520 

ROOO 

ROOO 

ROOO 

16 877 

16 034 

44 953 

12 176 

9 076 

29 065 




4 701 

6 958 

IS Mb 

865 

695 

2717 

171 

207 

950 

5 737 

7 hao 

10 73E 

— 

— 

— 

5 737 

7 940 

18735 

■ ■ 

f~i - 


10 509 

13 344 

37 BB2 

22 

151 

£19 




Deducts 

Aetmoprtatteii tor CtoKal 'creonditerr 
tRvMend— littertm " 


JOINT METALLURGICAL SCH EM E 


Retained prate tor. the pine month* — 


CanW e^oe lxm ure: 

— M ire ■ 

_ *— Joint MecaHurgleal Schema . . . . . 
Toareso milled end treated for nealdent 
Brand on •* east pin ittota charge 

bash -. 

SHAFT SINKING . 


SUMMARY 

(Ii PVrtte fiotltlofl slants 


Qnartur 
endod 
Jane 1980 


Quarter 
ended 
Mar. I960 


B months 

anded 

Juno 1980 


dimes t reat ed tens -. . . 
(ID Uranium plant 

#Umea t r «ted— ton* ...... 

concentrate treated— eons .. 
uranium oxide produced— 
(HU Acid plant 

_ aeM prod u ce d ten s 

(M Gold olan 

calcine- t reated— tons 

gold produced — kg 
-fvl Profit- m inute* - . . ■ ■ 


' No.. 4 sub-verOcal shaft system 

Advance 

’"BSpt-aa.’-v.u 


9 1*8.9 
667.1 


S8.0 

1 108.9 . 
277.9 


71.5 

1 108.9 
1 412.1 


1 584 000 
105 000 
244 815 


1 173000 
too OOO 
209 050 


i 395 ooo 
509 MW 
597 032 


77 649 
_ 606 

RIO 735 OOO 


73 867 
501 

RIO BSB 000 


222 099 
1 778 

RSO 594 000 


5fiaft area 
Basal reel 

No. 2 

No. 3 . . ■ 
Quarter ended 
June 1980 j 
Quarter -ended 
March 1980 
Nine months 
ended 

June I960 
Leader reef 
No. 2 

Quarter ended 
Jure 1380 


metres 

metres 

channel 

geld 


uranium 



width 

cm 

git 

cm.g ; t 

kKt 

tm-tat 

927 

122 

11S.B 

734 

920 

0.25 

28.82 

5 092 

502 

85.8 

12.51 

1 082 

0.36 

30.58 

6 019 

424 

94A 

10.97 

1 036 

0.32 

30.07 

2 154 

256 

104.3 

7.81 

81 5 

0.21 

22.16 

10 579 

1 0S2 

97.2 

9.50 

931 

029 

28.10 

907 

»4 

123.3 

3-01 

377 

0.17 

11.07 



FREE STATE SAAI PLAAS — Continued 


Quarter ended 
March 19 SO 
Nine month* 
ended 

June 1950 
■•B" reef 
No. 2 

Quarter ended 
June 1980 
Quarter ended 
March igao 
Nine months 
ended 
June 1980 
A ’■ rad 
No. 3 

Qoarter ended 
Jane 1980 
Nine months 
ended 

June 1980 


CAPITAL EXPENDITURE COMMITMENTS 

R13*n4°00D d ,nd 011 00 capital contracts as ar June 30 1980 totalled 

FREE STATE 5AA I PLAAS NO. 3 SHAFT FINANCING 

sranted 10 we company in edual proportions 
W L and An9l ° Am wlcan cornorallan 

r Sc u ^r- s •*•“« ,o Rie 

^J^^^|Sn*CTEME M,NE ,N TOe E"roEEL DANKBAARH E .D AREA 
.®* f Western Holdings Complex and a New Finance Company 

ramuany! *"* *“ announcement have been patted to all regls'ered members of the 

For and on behalf of the board 
■ o. A. ETHEREDGE | _ 

rs c vmiur ; Dl rcctOrs 

July 18 1 980 s • VOUNG • 


WESTERN HOLDINGS 

Western Holdings Limited 

1S5UED CAPITAL: 7 4J6 376 duns of 50 cots each 


OPERATING RESULTS 
GOLD 

Are* mined — square metres ooo'* 

Tons mined ooo'* 

Yield— g/r ’ 

Production — tg * ' ' 

Cort—Rlml mined ' 

R/too milled 

, R/k9 produced " 

Tons OOO'* 

Head grade " 

aolo—g/t 

uranium— It g/t 

^olnfiur — per ce« . 

PRICE RECEIVED ON SALES 

Gold — R. kg 

FINANC?AL RESULTS 


cents eacb 
Quarter 
ended 
Jane 1980 


Quarter 
ended 
Mar. 1980 


9 months 
ended 
June 1983 


Gold — Revenue 
— Costs . . 


ROOD 
107 101 
24 63 0 


— Tiwn 

Joint Metallurgical Scheme profit 

Not sundry income 


Profit before taxation and State's share 

Ol proat 

Provisi on .to r taxation and State’* sharp 
ot profit 


Profit alter taxation and State's share 
01 profit 


Deduct: 

Appropriation tor capital expenditure 
•alter taking account ol consumer 

Olvhhmd— Interim ’ * .' I .' J .' ; J J ! I J J ’ ‘ ! ' 


Retained profit lor the nine months .... 


Capital expenditure: 

— vnloe 

— Joint Metallurgical scheme 

DEVELOPMENT 


Shaft area 
Basal reef 

no. 1 

No. 2 ... . . 
No. 3 

no 4 ... 

Quarter ended 
Jure 1980 
Quarter ended 
March 1990 
Nine months 
ended June 
1900 

Leader reel 

No. I 

No. 2 

No- 3 

No. 4 . ... 

Quarter ended 
Jane 1960 
Quarter ended 
March 1980 .. 
Nine months ended 
June 1980 
Area under tribute 
to and developed 
bv Free State 
Geduld 
Basal reel 
Quarter ended 
June 1980 
Quarter ended 
March 1980 . . 
Nine month* andrd 
June 1980 


Advance 

metre* 



5s moled 



metre* 

channel 

telrffh 

Bold 


uranium 



cm 

B.t 

cm.git 

Lgt 

cm. kg t 

1 176 

74 

15.8 

60.13 

950 

1.02 

to. 19 

1 532 

133 

34.9 

90-42 

3 435 

0.27 

9 56 

2 199 

338 

7DJ 

7.35 

516 

0.04 

3.05 

2 275 

326 

743 

375.71 

2 630 

4.10 

2 B.T 3 

7 182 

066 

36.1 

50425 

1 814 

0-41 

ra.38 

7 343 

954 

25.5 

65.33 

1 666 

0-51 

13-0* 

22 275 

2 652 

33.5 

54.99 

1 042 

0.41 

13.87 

BS9 

362 

109.7 

3. SB 

593 

0.14 

15.74 

1 081 

388 

165 5 

2.50 

430 

0. 1 1 

1 9.00 

. 553 

277 

230 4 

2.16 

498 

0.07 

15 37 

195 

1IJ 

38.7 

6.51 

252 

0.24 

9.24 

2 718 

1 136 

150.6 

2.76 

416 

0.11 

16.11 

2 030 

70S 

164-5 

2.91 

479 

0 09 

15.32 

6 091 

2 520 

166-4 

2.79 

465 

0.10 

16.B7 

37 

44 

256.4 

3.28 

840 

0.02 

5.64 

54 

56 

241.1 

3415 

BOG 

0.02 

4 7E 

111 

100 

247.0 

3.32 

B22 

0.02 

5 16 


DIVIDEND 

The Interim dividend of 675 cents a share In reaper: of the year cndlnc September 30 
1980 «vaa declared on April 17 1980 payable to members registered on May 2 19B0 
and wax paid on June 6 1980. 

Capital expenditure commitments 

Orders placed and outstanding en caiHtal contracts as at June 30 1980 totalled 
RS PQ9 000. 

DEVELOPMENT OF A NEW MINE IN THE ERFDEEL DANKBAARHEtD AREA 
RATIONALISATION SCHEME 

Formation of a Western Holdings Complex and a New Finance Company 

Attention is drawn to the joint announcement* published In the pros* bv this company 


and certain other companies on July 8 and July 14 19B0 toncerpinrj the aberae matter*. 
Copies of the latter announcement have been posted to all registered members ol tho 


July 18 1980 


For and on behalf of the beard 
G. LANGTON . mrmeton 
C. S. YOUNG f 


ANGLO AMERICAN CORPORA?! 
OF SOUTH AFRICA LI1ITE0 


NOTES 

1. DIVIDENDS 

Attention is directed to an announcement published in conjunc- 
tion herewith relating w the declaration on Thursday, April 
17 198Q. of interim dividends for the year ending September 
•' 30 1980. 

2. LOAN LEVIES 

Following the recent Budget announcement, the loan levy of 
10 per cent is no longer payable and in respect af these 
companies this is effective from October I 1979. 

3. DEVELOPMENT 

Development values represent actual results of sampling, no 
allowances having been made for adjustments necessary in 
estimating ore reserves. 

The Transvaal Group's results appear on another page fn 
this paper. 

Copies of these reports mil be available on request from the 
offices of Oie Transfer Secretaries: 

Charter Consolidated Limited, P.O. Box 102, Charter House 
Park Street, Ashford. Kent TN24 SEQ. 

LONDON OFFICE: 40 HOLBORN VIADUCT, EClP IAJ 


RS'’- -*..?• f 



Eiaancial Times Friday July 18 X980 
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Companies 
and Markets 


BIDS AND DEALS 


MINING NEWS 


[£< . if* 



W. 


Va 


Trafalgar House sells 
offshoot for £7m 


Trafalgar House has sold Off- 
shore Marine, which operates 24 
supply vessels around the world, 
to the UK subsidiary of Tejras- 
based Zapata Corporation for 
£7m cash, with the buyer also 
Ti&iDg over borrowings of syme 
£14m. 


Zapata currently has 51 ves- 
sels, live in the North Sea, and 
the purchase will raise the total 
to 75. The sale is conditional on 
no refenrnee being made to the 
Monopolies Commission. 

Trafalgar said the deal would 
leave its Cunard subsidiary free 
to concentrate chiefly. an passen- 
ger ships, container services, oil 
product carriers, and other cargo 
vessels. 

Zapata, which has bought Off- 
shore Marine through Zapata 
Off-shore Services in Britain, is 
also involved in offshore drill- 
ing, oil and gas operations, 
shipping, coal mining, commer- 
cial Ashing and processing con- 
struction and dredging. 

It was Zapata which made the 
approach to Trafalgar, which 
would not otherwise have made 
any moves to sell Offshore 
Marine. This happened around 
two months ago, according to 
Cunard. 

Over the past two years, how- 
ever, the UK group has been 
looking hard at the supply 
vessel business in view of the 
depressed level of rates. 

Zapata has been operating in 
the UK since the mid-1960s and 
the purchase will represent a 
significant expansion of its 
North Sea business. 


in Bond Street Fabrics the only 
other support for its moves to 
secure the appointment of addi- 
tional directors to the Bond 
Street Board consists of proxy 
cards received since next week’s 
extra-ordinary general meeting 
was requisitioned. The company 
savs that it has no standing 
support from any other source. 


Sotheby Parke 
directors 
sell shares 


which Foseco Minsep has made 
an agreed £38m bid. 

It sold its 2.9m shares in the 
market in two tranches, the first 
on June 30 totalling 1.19m sharw 
and the second on July S,' With 
Unicorn's shares recently hover- 
ing just below the 120p mark, 
the Kuwaitis would have re- 
ceived around £5-3m for their 
stake. „ „ 

They took their 9.9S per cent 
stake in Unicorn about three 
years ago through Securities 
Management Trust. Formal 
documents on Foseco's bid are 
*..ue out fairly soon. 


Nine directors of Sotheby 
Parke Bernet Group, the fine 
are auctioneer. have sold 
portions of their beneficial hold- 
ings in the company. 

The Earl of Westmorland has 
disposed of 20,000, leaving his 
holding at 150,000; Mr. G. D. 
Llewellyn 3S.OOO leaving 52,000; 
Mr. J. L. Marion 50.000 leaving 
240.000; Mr. P. C. Wilson 250.000 
leaving 400.000; Mr. P. M. H. 
Pollen 175.000 leaving 609.104: 
Mr. P. J. R. Spira 5,000 leaving 
17,500; Mr. D. J. Nash 7,000 
leaving 1S5.000; Mr. F. H. 
Scholts 20.000 leaving 10.000 and 
Hr. R. J. de la M. Thompson 

35.000 leaving 50,000. 

Mr. Llewellyn has also dis- 
posed of a non-beneBcial holding 
of 2,01)0 shares. The price in all 
cases was 440p. 


B. Paradise in 
£179,000 deal 


GROVEBELL/ 
BOND STREET 


GROVEBELL says that apart 
from its 2S.9 per cent holding 


KUWAITIS SELL 10% 
UNICORN HOLDING 

The Kuwait Investment Office 
has sold its near 10 per cent 
stake in Unicorn Industries, the 
UK abrasives company for 



Southvaal Holdings 
Limited 


(Incorporated in the Republic of South Africa) 


Financial Results 


INTERIM REPORT — 1980 


™ i / 3Uo 'u S ar * the unaudited results of the company for the half-year ended June 
30 19S0 together with comparative figures for the half-year ended June 30 1979 and the 
year ended December 31 1979: 


Royalty received from Vaal Reefs Explora- 
tion and Mining Company Limited 

Interest received 


Deduct: 

Administration and other expenses 


Profir before taxation 
Deduct; 

Taxation 


Profit after taxation 

Transfer to general reserve 


Dividend 


Retained profit 


Half-year 

ended 

30.6.80 

KOOO 

Half-year 

ended 

30.6.79 

R000 

Year ended 
31.12.79 
ROOD 

89S80 

601 

52S 

66 976 
1 029 

90 481 

538 

68 005 

399 

183 

292 

90 082 

355 

67713 

37 937 

156 

28 434 

52 145 

1P9 

39 279 
2 5'iQ 

52145 • 
44 200 

1S.-9 

36 779 
36400 

7 945 

199 

379 

200.6 

170 

26 000 000 

"08 

26 000 000 

151.1 

140 

26 000 POO 


Earnings per share — cents 

Dividend per share — cents 

Number of shares in issue 

Dividends 

_Dividend No. 6 of 140 cents a shore in respect of the year ended December 31 1979 
1197S: 57 eenls) was declared on January 17 1980 payable to members registered on 
February’ 1 19S0 and was paid on March 7 19S0. 

Royalties 

As stated in the annual report, agreement has been reached with \aa! Reefs 
Exploration and Mining Company Limited whereby, effective from January 1 19SO. that 
company will make royalty payments tn Southvaal twice a year, thus permitting Southtaa! 
lo pay .in interim and final dividend. For this reason the results for Uie half-year 
ended June. 30 19S0 are not comparable with those for the half-year ended June 30 1979. 
Loan to VaaJ Reefs 

Tn assist in financing capiral expenditure in the VaaJ Reefs South Lease area, the 
company granted Vaal Reefs a loan of R10 000 000 bearing interest at 7.5 per cent per 
annum and repayable in forty equal hair-yearly instalments of R487 000 covering capital 
and interest, lie first of which became payable on January 1 1976. At June 30 '19S0 the 
loan balance was RSS31 000 tJune 30 1979: R9 125 000'.. 

Reduction or Sharp Capital and Return of Capital to Members 

With regard to the R10 million loan to Vaal Reefs, it was reported in the statement 
by the chairman which accompanied the company's annual report for 1975 that the 
capital portion of the loan repayments would be returned to members firm time to 
time by way cf a reduction in share capital. In view of the extensive legal and 
administrative formalities involved in such capital reduction it was contemplitcd rhat 
no repayment would be made until sufficient funds had accumulated to enaWe five cents , 
a share lo be repaid. The first repayment was therefore expected to take place in the 
second half of 1980. 

In ihe light of the recently revised agreement with Vaal Reefs, whereby that company 
will make royalty payments to Southvaal twice a year and in terms of which Southvaal 
has undertaken Ihe obligation to make interest-free loans to Vaal Reefs of 55 per cent 
of any deficit occurring in the Vaal Reefs South Lease area in respect of any half year, 
it has been decided to maintain a higher level of reserves and consequently any 
repayment of capital will be deferred at least until 1PS1. 

Operations at the Vaal Reefs South Lease Area 

Copies or the quarterly report of Vaal Reefs Exploration and Mining Company 
Limited, which gives details of the operations in that company's South Lease area, are 
available on request from the offices of the company's transfer secretaries. 

For and cn behalf cf the board 
G Langum i ; 

F. Bentley » 

DECLARATION OF INTERIM DIVIDEND NO. 7 

On July 17 19S0 interim dividend No. 7 of 170 cents a share, in respect of Lhe 
half-year ended June 30 I960 (June 30 1979: Nil), was declared in South African 
currency, payable to members registered in the books uf the company at the close of 
business on August l 1980. 

The transfer registers and registers of members will be closed from August 2 lo 15 
19S0. both days inclusive, and warrants will he posted from the Jchanatsburg and 
United Kingdom offices of the transfer secretaries on or about September 4 1980. 
Registered members paid from the United Kingdom will receive the United Kingdom 
.currency equivalent on August 26 1950 of the rand value of their dividends ( less- 
appropriate taxes). Any such members may, however, elect to be paid in South 
African currency, provided that the request is received at the offices of :nc transfer 
secretaries in Johannesburg ur in the United Kingdom on or before August X J9S0. 

The effective rate of non-resident shareholders’ tax is 15 per cent. 

The dividend is payable subject io conditions which can be inspected at the head 
and London offices of the company and also at the offices of the company’s transfer 
secretaries in Johannesburg and the United Kingdom. 

By order of the Board 

ANGLO AMERICAN’ CORPORATION OF SOUTH AFRICA LLUITED 

Secretaries 
Per. C. R. Bull 
Divisional Secretary 


United Kingdom Transfer Secretaries: 
Charter Consolidated Limited 
P.O. Box 102. Charter House 
Park Street, Ashford 
Kent TN'24 SEQ 


Hoad Office: 
44 Main Street 
Johannesburg 2001 
(P.O. Box 613S7 
Marshalltown 2107) 


Johannesburg 
July IS 1W»0 


London Ofliee: 
40 Holbom Viaduct 
London EClP l.A.i 


Dealings halted in 
Yule Catto and 
Revertex shares 


B. Paradise, manufacturer and 
distributor of clothing, has 
exchanged contracts for the 
acquisition of Enfield-based 
Templebest Ltd, maker of ladies 
simulated fur garments, as well 
as coats and suits. 

Initial consideration is 
£179,000, of which £100.000 is 
payable in cash, the balance lo 
be satisfied by the issue of 

300,000 Paradise shares. A 
further £17,500 cash and 100,000 
shares may become payable 
depending on Templebest's 
profits for the year to January 
31. 1981. 

R. and J. Pullman, who has a 
65.1 per cent controlling stake in 
Paradise, has approved the deal. 

In the year to July 31. 1979. 
Templebest made pre-tax profits 
of £72,047 on sales of £769.172. 
There was a taxable surplus of 
£23,084 in the six months to 
January 31, I960. 

Net tangible assets at that 
date were £134,383. 


TRADING IN shares of Yule 
Catto, the industrial and commer- 
cial group and Reveries, the 
chemiaclfi company, was suspen- 
ded yesterday pending an 
announcement by the two. Catto 
was halted at IlOp and the latter 
at 50p. 

Yule Catto, which acquired a 
29.5 per cent stake in Revertex 
in April, followed this up with a 
full scale bid on June 25. Yule's 
offer values the shares it docs 
not already own at £5m. 

One of the major ou islanding 
issues concerns agreements 
between Revertex and third 
party companies in joiot ven- 
tures. Revertex and Hoescht. 
the German chemical company, 
each own 50 per centof Harlow 
Chemicals. Under the agreement. 
Hoescht may acquire the Rever- 
tex slake if there is a change of 
control of Revertex. 

It is understood that an 


announcement on the status of 
the takeover bid will be made 
this morning. 


TYCO’S MUIRHEAD 
STAKE: NO PROBE 

The influence exterted by the 
U.S. group, Tyco Laboratories, 
over Muirhead through, its 23 
per cent bolding and the April 
appointment of two Tyco repre- 
sentatives to the Muirhead board 
does not provide the basis for 
a reference to the Monopolies 
and Mergers Commission, the 
Secretary of State for Trade, Mr. 
John Nott. announced yesterday. 

Tyco has been building a stake 
in the British electronic equip- 
ment manufacturer since last 
October but the two groups 
have always insisted that the 
interest is amicable and refuted 
suggestions that Tyco would be 
prepared to bid. 


British Sugar plans to 
join oil search group 


British Sugar Corporation is 
planning to take a small stake 
in a consortium to apply for new 
licence blacks in the seventh 
round offshore oil search. 

Mr. John Beckett, the BSC 
chairman, said yesterday that a 
consortium was in the process of 
being formed with Union Oil nf 
the U.S. and BSC was aiming to 
participate in it in a small way. 
Union Oil said that a consortium 
was a possibility but there was 
nothing official. 

Mr. Beckett said that BSC was 
a substantial user of oil io its 
business. As regards any further 
participation in North Sea ex- 
ploration Mr. Becket said “we 
will put our toe in the water and 
see bow it goes." 


sion Trust jointly with ITC pen- 
sion Investments hold 250,000 
shares (5.995 per cent). 


CHARTERHOUSE 
HAS OVER 90% 
KEYSER ULLMANN 
Acceptances ot Charterhouse 
Group's offer for Keyser 
Ullmann Holdings have been 
received in respect of 46.63m 
ordinary shares (90.7 per cent) 
and 75,280 preference shares 
{75.3 per cent). The offers are 
being extended to July 30. 


SHARE STAKES 

In veres k Group — Mr. Edward 
Nassar has increased his interest 
and those of his associates to 
1.798m shares (8.81 per cent). 

A I Industrial Products — 
Carparo Investments has acquired 

25.000 shares making its holding 
501,500 ( 5.14 per cent). 

R. Green Properties-— David 
Kirch has acquired a further 

30.000 shares, giving him a total 
of 875,000 ( 7.17 per cent). 

Jessups Holdings — ITC Pen- 


GLOBE INVESTMENT 

As at July 11, an aggregate 
amount of 15.09m ordinary 
shares of Globe Investment 
Trust (9.29 per cent) was held 
by the trustees of the National 
Coal Board Staff Superannuation 
Scheme, the Mlneworkers’ Pen- 
sion Scheme, the Coal Industry 
Benevolent Trust and the 
if in rag Contractors' Pension 
Scheme. 


REMBIA SALE 

REMB1A RUBBER has com- 
pleted the sale of 135 acres of 
Rernbi a Estate land for 3.03m 
ringgits (approx. £596,000). 


Amal. Industrials sells off 
rest of Derritron stake 


Amalgamated Industrials, con- 
trolled by the family interests of 
Norwegian financier Mr. Per 
Hegard. has disposed of its 
remaining sharViohiing in Derri- 
tron. the electronics manufac- 
turer and distributor which a 
week ago announced losses of 
£117,000 for 1979. 

The holding of lm shares 
(about 8.35 peF cent of the 
capital! was placed in the stock 
market on Tuesday. Two months 
ago Amalgamated sold a holding 
of 77 per cent in Derritron in a 
similar operation. The proceeds 
of this sale were said lo be lo 
reduce bank and other indebted- 
ness. 

Both platings were undertaken 
by Rowe Rudd and Company, 
stockbrokers, headed by Mr. 
Tony Rudd the Demlron chair- 
man. This latest package was 
placed wilb four institutions at 


around 26p per share. 

Amalgamated announced last 
month that because of cash flow 
problems it would not be pay- 
ing the interim dividend on the 
10.6 per cent preference shares. 


BROCKS GROUP 

Following completion of the 
final account of Pern Electronics 
(Kennington). 410.044 ordinary 
lOn shares of Brocks Group of 
Companies, credited as fully paid 
and ranking pari passu in all 
respects with existing shares, are 
to be issued at 92p to the vendors 
in full and final settlement of 
the acquisition of Pern, 
announced on October 31. 1979. 

Application will he made to 
the Council of The Stock 
Exchange Tor the new ordinary 
share lo be admitted to the 
Official LisL 


Harvard plans unofficial market 


Harvard Securities lhe licenced 
securities dealing firm, plans lo 
scl up its own unofficial market 
in newly-issued shares of small, 
high-technology companies in 
September, with its first notation 
being an electronics concern in 
Berkshire. 

Mr. Tom Wilinot. the manag- 
ing director of Harvard whose 
ow ; n shareholding is due to rise 
from 40 to 45 per cent, under 
a proposed rcsiructurim; of the 
ownership, said three other 


candidates had for flotation also 
be»?a lined up. of which one 
was outside the computer/ 
electronics sector. 

Harvard will offer up lo 40 
per cent of these companies to 
the public, with-resulting market 
capitalisations being £250,000 or 
more. The issues will be made 
every two monlhs or so. Mr- 
Wilraot said Harvard had heen 
working on this for three years, 
starting with a list of 250 poten- 
tial companies. 


NCHANGA CONSOLIDATED 
COPPER MINES LIMITED 


i Incorporated In the Republic of Zambia) 
QUARTERLY REPORT 
OPERATING AND FINANCIAL RESULTS 



Quarter 

Year 

Year 


ended 

ended 

ended 


31J.80 

31 J.B0 

31.3.79 

PRODUCTION (Tonnes) 

Copper 

89 2S3 

359 816 

368332 

Lead and zinc 

8 047 

46 548 

60015 

Cobalt 

348 

1 258 

1 (05 

SALES (Tonnes) 

Copper 

94 341 

363 815 

365 551 


Lead and zinc 

Cobalt v 

Average proceeds per tonne — 
copper 


205 


1009 


1 378 


K1937 K1690 Kl 159 



" — 

K Millions 

1 “ 

Sales revenue — all metals 

2063 

701.7 

488.9 

Cost of sales 

149.4 

546.1 

441.1 


56-9 

155.6 

47.8 

Interest payable less receivable ... 

<A2) 

(2«.0) 

(223) 

Shares oF associated companies 




prcfics/flosscsj - 

(U) 

(0.4) 

0.5 


49.4 

131.2 

26.Q 

Tax 

(Mi) 

(75.0) 

(0-1) 

Profit/! loss) afrer tax 

18.9 

56.2 

25.9 

Profic/( loss) brought forward ... 

61.1 

20.5 

(6.8) 


803 

76J 

19.1 

Appropriations at 3lst March, 1980: 




Preferences shares 


0.1 


General reserve 


673 


Dividend on "A" and *’8" shares 


9J 



80.0 

76.7 

19.) 


S =T. 


— 


NOTE- On 14th July. 1980. Kl =11551.29251 and Kl =UK£0.544I0 
(On 20th February. 1980, Kl =US51.27509 and Kl = UK£0i5845). 
Lusaka 

16th July, 1980 


Vaal Reefs features in 




high gold interims 


BY KENNETH MAftSTON, MINING EDITOR 


WHILE THE price of gold re- 
ceived by the South African 
mines in the Anglo American 
Corporation group during the 
past quarter has fallen to an 
average of around 9645 per 
ounce from some S635 in the 
previous three months, a re- 
minder of the industry's con- 
tinuing high prosperity comes 
with the group’s latest interim 
dividends. _ . ,, 

Vaal Reefs has exceeded all 
expectations with a 1980 interim 
of 620 cents (34Lp). This fol- 
lows an interim ctf 190 cents a 
year ago 1 and the subsequent 
final of 320 cents. Thus the 
latest interim comfortably 
exceeds the 1979 total dividend. 

The company has benefited 
from a tax rebate in respect of 
Afrikander Lease losses, but a 
more important factor in the 
latest quarter results has been 
the inclusion of an interim 
dividend declared by Southvaal 
Holdings. 

Now on an interim and final 
dividend basis instead of pay- 
ing only one dividend per- year, 
Southvaal is declaring a 1980 
interim of 170 cents. This 
follows last year's single pay- 
ment of 140 cents and reflects 
an increased 1980 half-year net 
profit of R52.1m (£2S.7m>, earn- 
ings being derived from 
royalties on the South Lease 
operations of Vaal Reefs. 

Western Deep’s I960 interim 
is also greater than the previous 
year’s total. At 400 cents it 
matches best expectations and 
follows last 'year's interim of 
only 95 cents and the final of 
225 cents. The veteran S.A. Land, 
which these days treats only 
surface dumps, is declaring dn 


interim of 35 * cents -following 
two payments each of 20 cents 
for last year. No interim divid- 
end- Is being declared by East 
Daggafonteiit - 

The June quarterly .-reports 
issued by -the Anglo group gold 
mines continue the story ot 
profits lower than in the record 
'March quarter as a result or tne 
reduced gold price. The trend 
to mining lower, ore grades nas 
resulted id a modest fall m 
overall gold production, but this 
has bfeen cushioned by an in- 
creased amount of ore milled in 
many cases- . ' ' ‘ 

Gold prices received by tne 
mines fn the past, two quarters 
are. compared in the following 
table. 


GOLD PRICE RECEIVED (R. per kilo 
gramme — S per nunca) — 


ERGO 

Elandsrand — 

F.S. Gaduid 

F.S. Saaiplaas .. 
President Brand . 
President Steyn .. 
S-A- Land 
■Vaal -Reels — .... 

Wei karri 

Western Deep* .. 
Western HWgs. ... 


June SO 
R1 3.672 1 
(SSAO) 
R13.92S 
(5552) 

R 1 3,685 
(5541 ) 

- R13.6S3 

" • tsssoj 
R 73,838 
(S£*D 
R 13,822" 
(5547) 11 
BJ3.677 
(SS41T 
. R13.B20 
(5546) 
R13.768 
(S54A) 
R13.705 
(S538) 
R13.G97 
(S54T) 


Quaner 
. ended 
March 31 
R16.675 
(5035) 
R16.434 
[SB34I 
R 1 6. 335 
(S82B) 

- R16.508, 
(S632) 
B1&477 
(S632) 
R1 6,380 
($628) 
R17.C05 
($£52) 
ft) 7,501 
- ($671). 

. R1G.588 
(S^36J 
R17.S2S 
(56731 
R18.4T7 
(SB3!) 


past quarter has been made by 
president Steyn which has in- 
creased gold _ production as a 
result of higher milling and a 
better ore grade which--reflects 
the richer 1 material . obtained 
from- the No. t.sbaltvwjbr, 
snite. the Ibwer gold price Pres*- ■ 
dent Steyn’ has . managed ' to 
increase earnings in the -past 
quarter. 

Individual, net profits': are; 
shown in the following table;- 

. Juno. March Dec, 
gtr. ' qtr. Qtr- 

R000 - HOQO'. ROOD 

Bandsraiid ... JO-ECT AJJ® 

F.S. Geduld ... 47,258 40, «4 33.JC0 

■fSLtss: J§ it 

uT" “SI S 

Si ’S?.; -- m » 

w"* d °Sp 3 : || 

W. Holding*... 31-493. 35^728 20.024 


w 


o.l 


...4 


•; : z. -. ;■ 
•- a .i 


■../'■ , Hit-- 


"C&T. 


However, the latest net profits 
are still well above those earned 
in the final quarter of- last year. 
The best performance during the 


On the other side of tile «>«*, 
Western Deep .has suffered a. 
fairly sharp fail in mill grade as 
a result of difficult mining condi- 
tions which have increased .the 
amount ; of waste rock ;hoirtei 
The position ' (s- nbt ejected - to - 
improve much before ■ the ena. 
of the year and the forecast 
grade for 1980- has .thus been 
reduced to 13 . 8 - grammes gold 
per tonne from the previous 
-14i62 grammes. - - - . 

production at the East Baled 
Gold and. Uranium (Ei®o)-dumps 
retreatment operation has raisa 
hampered by the de-sc&Inig - of 
water pipe lines, but it is now 
back to normal. "East 'Dagaafon- 
tein's income has been- lifted by. 
the receipt- of royalty- revenue 
from GroetvleL • • 


m. 




Wankie to expand coal output 


-ISrree 
1 lifts 
vftBostc 


ZIMBABWE'S LEADING mining 
operation, the Wankie Colliery, 
has been having talks with both 
Citibank of the U.S. and the 
World Bank subsidiary. Inter- 
national Finance Corporation, 
over the financing of an 
ambitious expansion plan. 

The mine, which is part of 
South Africa's Anglo American 
Corporation group, said last 
year that the capital cost of 
the coal expansion programme 
would be greatly in excess of 
its own resources. Latest esti- 
mates put tile cost at more than 
£70m. ' 

The plan will increase coal 
production both for export and 
Tor use by the thermal power 
plant currently under construc- 
tion at the mine site. 

Zimbabwe has been buying 
some of its power supplies from 
the Kariba hydro-electric instal- 
lation in Zambia, but supplies 
from this source are expected to 
decline as more of the power is 
used within Zambia. The Wankie 


plant is intended to make up- 
for this shortfall. 


Nchanga to pay 
a dividend 


THE ZAMBIAN copper and 
cobalt producing' Nchanga Con- 
solidated Copper Mines is 
returning to the dividend list 
for the first time since Novem- 
ber, 1974. with a declaration of 
a payment of K9.3m <£5.1 m) for 
' the year to March 31. .The com- 
pany. is 5V per cent owned by 
the Zambian Government and.. 
the remaining 49 per cent is held 
by Zambia Copper Investments. 

Although Ncbanga's- copper 
outpuL fell for the third year 
running to 359,816 tonnes from 
368,332 tonnes, the company im- 
proved its financial position 
thanks to ' the r: sharply -higher 
copper price. Cobalt sales during - 
the year amounted ‘ to -1,009 
tonnes. . . 


Profits after tax for- the year 
amounted to K56J2m ' against 
K25.9m in 1978-70. . , Nchanga. 
hopes to continue its. improve- 
ment but points -out that normal 
tax payments will. commence' this 
year because the tax recoverable 
from previous years has been 
absorbed.'. 


AGREEMENT ON 
CO AL VENTURE ; 


Mines et Resources, a wholly- 
owned subsidiary of ..France's 
Cogema group, Has ' reached 
broad agreement oh a jbiht ven- 
ture wife Australia's Bridge Oil 
to explore and develop the’Alpha 
coal deposit - in Queensland.: 

The partners vdH- each take* a 
50 per cent stake -In the .Galilee 
Basin deposit, which : is . estima- 
ted to contain some SOOm tonnes 
of steaming coaL The joint vra- 
ture agreement is expected to .be 
signed before the end pr this 
year- . .V - .. 
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Limited 


(Incorporated in the Republic ot South Africa) 


INTERIM REPORT — 1980 .. 

Financial Results 

The following are the unaudited results' of fhie company for the half-year ended 
June 30 1980 together with comparative figures. for the eighteen months ended December 
31. 1979. - ' 


Minimum royalty from Vaal Reefs Exploration and Mining 

Company Limited — accrued '. .....'.V... - 

Sundry revenue including rentals : 

Interest received .... 


Half-year 

«nded- 

30.6.8O 

R000 


i8 months 
' ended 
32.12.79 
. RfiOfl- 


25 

5 


21 

lb 


"30. 


37^ 


Deduct: . • 

Administration and other expenses — 


Loss 

Expenditure capitalised 


85 

1£ 


asr 


394 

.222 


Loss 


5b 


72 


. .^mparativc figures for the half-year ended June 30 1973 are not shown as nrfor ti» 
April 27 1979 not expenditure .was capitalised. wn 35 " nor *** 

unde™reric£ n0 provifiion for taxatio ° as ^ incurred a loss in the period 


Dividends 

No dividends were declared or paid during the half-year ended June 30 1980. 
Royalties 

In tile report of Vaal Reefs Exploration and Min in c Comoanv Limits 
quarter ended June 30 1980. the royalty to Afrikander Lease fo ? .?** 

June 30 19S0 was estimated at R25 0QQ. The first realty payment?* ^ end * d 

at the end of 1980 and members are reminded that the royalty is onlv < ^? 3p ? ny 

the year-end results from Vaal Reefs’ operations in the. Afrikander U&e l^tSSkSS' 
Subsidiary Company 

The company's wholly owned subsidiary. Western Klerksdorn n - 

p“pi°i aSSetS W lla ° iUUeS “ 4 a group interim ^ 


All the mining rights formerly held by the subsidiary ire in th* 
registered in the name of the company, after which S9HJ 36 °* beinjr 

the deregistration of Western KJerkSiorp m , b , e made ' !ar 

Companies Act. ve«m.ais m terms of Section 73 (5} of 4h6 


Red action of Share Capital • 

The special resolution passed by members on Anril 24 tqsn 
June 2r 1980. following confirmation thereof by fee Supreme 3 ^ gMt * red - 011 : 

fWitwaiersrand Local Division). Accordingly irrecoverable cosr^ 0 ^ ^L South 
and feasibility studies carried out by the company prior to AnrH*« wjP 1 **.? 1 :te< * rtical 
to R2 640 6S6.68 have been written off again*? ^SISSSa % the ****&&& 
ArnimiUnr -,f a r^t^._j. * * ^ ctn uiit accounts. 


Operations at the Afrikander Lease Area 

Copies of the quarterly report of Vaal Reefs Exnlnrat-irw. m a . 

•Limited, vjblch gives deialht of the operations in ftatcSS? Company- 

are available on request from the offices of the company area * 

Por and on behalf of the 'board' : 

G. Langton > 

Uniictf Kingdom Transfer Secretaries: J. S. Hamill f OiTOrtor? ; 

Charter Consolidated Limited Head Offices 

P.O. Box 102. Charter House 44 Main Street 

Park Street, Ashford Johannesburg 2nni : 

Kent TN24 SEQ « (P:0. Box cSt 

-MarehaDtown 2107) 

Johannesburg • London Cffiiv- 

July 18 1980 40 Holbom VladfiS-: 

BCZPJAJ. 
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Surge in 
income at 
Accidental 
vjpctroleum 

Ji;^ Oar New YorkSii ' 

-• 'i^^iENTAL ’ PBTROEJEUW, 
~-:-£he first of the large :U,S. *ir 

to. report - ««aahj 
• '- ^gar ter, returns,, Juts registered 
expected large increase, in 
Votings;- .-' 

;> ':' ^-Net XdCMttft was $i6i.ixa <32 
*.Shawi)Vap'BearIy 60 per' cent 
: ^-wjhlast year’s SJfi&Am or $156. 

.■ j .^es^rpse sharply, from $2J2bn 

.iarge JWest Coast cbm- 

- -attaboted the .increase 

'.r^xrgoly 4:0. -favourable -margins 

'.-g^ga^foreign. oil and gas prodac- 
r 2Wi~- though 'tmtipirt' from Libya 
5i50tfi'4Mr North /"Sea, its' two 
producing areas, was 
^^l<iiw:3«879:levels. Oxy’s oil and 
p-^gas. division eameef flSOm, up 
W3t2ro. V 

:i^ ..TOeDe were .tiso strong gains 
; i- m chemicals operations*, though 
.T ’7,^je?er were to_ some : , extent 
s ' affected ..by - the embargo on 
jv^BajTif Targe "fertiliser deal "with 
t v?thfr Soviet Tlhion. ordered by 
[^^gpgdini nist ra ti ou in retaliation 
the invasion of Afghanistan, 
iQ&rrmgs were 337.7m, up from 
gnm.* •■ :■.-. . •■■ • .-’ • : • ■' • 
i - vy^But the coal division returned 
R-^wrer . earningB because- of 
C'r^ghfit. ' Jabour : costs; a weak 
[v ^^keC fuwi 9 number of other 

Street 
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k boom lifts 
^ ^BED^fBoston 

New York Staff 

£3l5SSf y . BOSTON, one of the 
[^"leadfeg U.S. investment bank- 
p+^;.and brokerage firms, rode 
f -.Tthe. a’BSt'bf the, recent securi- 
^es' Mom - on Wall Street and 
i*^ro&icfes-a more thin seven-fold 
^ increase in profits. .' 

^• 'Net income was $20.4m, or 
pm08 per share, up from 32.7m, 
V-- -or ?0^, in .the. same period of 
E* ! 19791. -Revenue ’was- also up 
^sharply; from 32&5zn to 382.1m. 
H'nris brbught First Boston’s six 
femonth earnings .to 323^m, or 
[::JfL74 a! share, up from .36.8m, 
S : ';Vjof $1.43 a share. Earnings in 
[ jfiii _ second quarter exceeded 
fe';piose for any- full -year in . the 
t firm's 46-year, history. >' 

Mr. Oeorge Shinn, chairman 
[ >and chdef . executive officer, said 
• - -.th^r securities tradiBg, partten- 
■■ -iarly. in the fixed income ;mai> 
£5*eV r had ‘ produced '■■• record 
revenues. ' There was also an 
^-increase -In corporate under- 
; ^writings and . in die number -el 
I debt issues lii wMdi First- Bos-" 
v;ton Was the sole manager. 

. Income from First Boston's 
{ stake in its European affiliate, 
: : r Finandere Credit Suisse-First 
> . ’ Boston 'was $2.9m in the second 
• ' .quarter* and 34.7m in the first 
> ids; 'months." .:. 


U.S. recession bites into 
at Dow Chemical 



BY OAYIO UASCEUJES IN NEW YORK 

THE US. recession Is leaving 
'its mark on the ..chemical in- 
dustry with Dow Chemical and 
Stauffer -.Chemical showing falls 
in the second' quarter. 

.A sha^p drop in orders, and 
higher costs contributed to. a 
decline in profits at Dow Chemi- 
cal, the second largest group 
in the UJS. Net income was 
$171.2m, or 94 cents a share, 
down from 3214.7m or $1.19 In 
Urn-dame period of 1979. Sales 
were 32^2bn, up from $2J3Ibn. 

Thanks to increased earnings 
in the first quarter, Dow's six- 
month earnings were still ahead 
at- 3401.7m, or S2J21 a share, an 
advance from last year's 
3891.2m, or S2JL0 a share. 
r . Plastics demand weakened 
and sales of industrial nhwniflatu 


declined in volume, but oil well 
servicing and consumer products 
operations improved. 

Mr. G. J. Williams, financial 
vice-president, commented: “It 
now appears that the recession 
will be deeper and longer than 
we had previously thought. We 
therefore don't expect that our 
net income for the year will 
equal that of 1879." For 1979 
Dow's total earnings were a 
record $784m, or 34fi3 a share. 

However, Dow said it believed 
that because more than half of 
its business was outside the U.S. 
and because of the continued 
strength of Its oil- and gas- 
related businesses, the U.S. 
recession would affect its earn- 
ings “less than those of tbe 
chemical industry as a whole." 

The company said new orders 


dropped abruptly in the U.S. 
in late April, resulting in re- 
duced shipments for the second 
quarter. In most areas of tbe 
world, business was mixed, with 
Latin America and some Euro- 
pean countries showing con- 
tinued strength, it added. 

Stauffer Chemical said earn- 
ings dropped to 320m, or 45 
cents a share from $25m, or 
57 cents, In the second quarter 
lost year. Sales rose from 3345m 
to 3357m. Stauffer, which has 
diversified into more specialised 
areas from its basic chemical 
beginnings, said it expects de- 
pressed demand in domestic 
chemicals operations to continue 
for the rest of the year. For 
all last year Stauffer recorded 
net profits of $3.10 a share from 
sales of $1.53bn. 


Agache to pay Korvette’s debts 


BY OUR NEW YORK STAFF 

AGACHE-WILLOT, the French 
commercial and industrial 
group, Jus agreed to pay $14.3m 
in cash within the next month 
to the major creditors of its 
Korvette subsidiary as part of 
ai stringent 1 rescue plan for the 
U.S. department store chain 
In addition to the cash pay- 
ment* Chase Manhattan Bank. 
Manufacturers . Hanover Trust 
Company, Bankers Trust Com- 
pany and the Prudential Insur- 
ance Company will share 25 
per cent of Korvette’s profits 
until 1987 and in -turn will 
write-off v 55- per " cent of * the 
chain's outstanding debt of 
$57.2m. 

Agache-Willot has agreed to 
pay the banks 311.4m in cash 


30 days after the agreement is 
signed and another 32.9m to 
Citicorp Financial Company, a 
Citibank subsidiary, to cover 
payments on the debt of Kor- 
vette’s credit card operation. 

The French company has also 
agreed to guarantee another 
$13.8m in repayments by Kor- 
vette to the banks over the 
next five years. 

Agache-Willot bought Korvette 
for S51m in April last 
year. Koirvettes has since dosed 
16 of its 50 stores, two in the 
last week, and another is 
scheduled to be dosed by the 
end of tbe mpnth. The rescue 
plan calls for more store 
closures, but their locations 
have not yet been announced. 


So far, 7,000 employees out of 
11.400 have been dismissed. 

Mir. Joseph Ris, the new chair- 
man of Korvette, called the 
rescue plan “very unusual but 
satisfying because it indicates 
that the banks believe we can 
return to a profitable path." 

Korvette reported a loss of 
326m on sales of about $600m 
for its year ending August, 1979. 
Mr. Ris said the company was 
running at a loss and that 
business was currently "a little 
5nfL'' While the third quarter 
of this year would bring a loss, 
he said, the fourth quarter 
should be profitable. He pre- 
dicted that next year the 
company would either break 
even or show a small profit. 


[Western bankgains : 

r Second quarter growth, at 
-.Western. Bancoiporation, owners 
frof. majority interests In 21 
: banks operating in . 11 western 
•j states, was slower than the 
i4,B^Prtry ^ei2d. T - Net operating 
learnings were 356.67m for the 
4 quarter, comp.ared with 352.84m 
year earlier, our New York 

i Staff reports.. J .1 , . . - - 

y :This increased, half-year 
.-operating earnings to $1 13.6m 
t or $2.90 a share from 3104.5m 
?or $2JJ4 a share a year eirlier. 


Caution on prospects at 
Burlington Industries 


BY OUR NEW YORK STAFF 

BURLINGTON INDUSTRIES, a 
leading" U^: textiles group, has 
reported increased sales and 
earnings for the third quarter 
;but warns that prospects for. 
continued improvement have 
dimmed because of the current 
economic slowdown. 

. Net income rose. to 328.3m for 
the quarter against $21 -29m dur- 
ing the same period . last year, 
while: sales advanced to $724m 
from 3686.7m last year. 

Despite ; the increases, Mr. 
William Klopman, chairman and 
chief executive officer, said 


“ Operating results for the 
quarter were affected by the in- 
fluence of tbe recession on our 
home furnishings, particularly 
our carpeting and furniture 
areas." 

' Mr. Klopman predicted that 
tbe fourth quarer earnings will 
be less than those of the recent 
quarter results, because of tbe 
recession’s impact on the com- 
pany and expected foreign cur- 
rency translations charges of 
about 35 dents a share stemming 
from, the deterioration of the 
Ufi. dollar. 


Overseas sales lift Merck 


BY OUR FINANCIAL STAFF 

A S3?RpNG "rise., in ., pharma- 
ceutical-sales in overseas mar- 
kets has helped to push Merck 
.ahead,. In the second quarter. 
Sales fblr.the half year, are 14 
per cent up at gl.SSbn, with 
earnings a - similar amount 
higher it 4@20.9 izl For the full 
year analysts have' ffitecast that 
earnings iriH rise from $5.06 a 
share to 35.65. ' _ 

In the second, quarter, sales 
gained 13 per cent to" 38748m 
with profits 11 per eent higher 
at" 31149m or $1.53 a share. 

The rate of growth for UB. 


pharmaceutical sales was 
reduced after the exceptionally 
strong - gains achieved by 
Merck's Sharp and Dohme divi- 
sion iin 1979’s second quarter. 

Merck said animal health 
product sales in the period 
were .hurt by the seriously 
depressed market conditions 

The environmental health seg 
men* of its business grew more 
slowly in the second quartei 
than in the first, and sales are 
expected to be affected in the 
coming months by the economic 
downturn. 


Growth slows 
at Allegheny 
Ludlum 

By Our Financial Staff 

GROWTH SLOWED at Alleg- 
heny Ludlum, the leading U.S. 
speciality steel maker, in the 
second quarter with net profit 
showing a 6 per cent increase 
to $248m or $2.88 a share on 
a 1 per cent rise in sales to 
3399.6m. 

But the company, which 
recently made an offer for the 
remaining shares of its British 
affiliate Wilkinson Match, said 
sales and earnings for the year 
could match the 1979 record 
despite the effects of the 
recession. 

For the six months ended 
June, profits rose 13 per cent 
from a year earlier to 340m or 
$4.44 a share on sales which 
rose 6 per cent to 3822.6m. 


Housing 
slump hits 
forest 
companies 

By Carta Raooport 
in New York 

HARD HIT by the decline in 
boosing starts and the slow- 
down in the U.S. economy, 
two major U.S. forest 
products companies have re- 
ported sharp falls in second 
quarter earnings. 

At Georgia-Pacific net in- 
come was down by 42.1 per 
eent, to $55m from $95m In 
the same quarter last year. 
Crown Zellerbaeh has re- 
ported a 35 per eent drop, to 
$2 9m from 345m last year. 
Sales at Georgia-Pacific 
dropped to $U9bn, against 
$L34bn in the same period 
last year. Crown ZeUerbach’s 
sales advanced slightly, to 
5755.9m from $709.8m in the 
second quarter last year. 

Both companies, however, 
prediet improvement in sales 
and earnings during the third 
and fourth quarters. 

Mr. Robert Flowerree, 
chairman and chief executive 
of Georgia-Pacific, said 
“ Although housing starts 
continued to decline during 
the second quarter, we 
seemed to reach the bottom 
of the trough for building 
products in the early part of 
the period, with strength 
evident late In the quarter. 

“ We expect continued, 
gradual improvement for the 
remainder of the year now 
that mortgage rates have 
moderated and construction 
loans are more reasonable. 
Lower Interest rates are also 
stimulating other huildlng 
sectors, such as remodelling 
and repair." 

Mr. C. R. Dahl, chairman 
and chief executive of Crown 
Zellerbaeh, said that the long- 
term outlook for Crown was 
favourable and that tbe com- 
pany wo old spend about 
3250m on capita! improve- 
ments, np from $216m last 
year. 


NCR spending 

NCR Corporation, the computer 
group, plans to spend about 
3155m in the next four years 
to expand its capacity for 
developing and manufacturing 
semi-conductors, writes our 
Financial Staff. It said the 
expansion . would double its 
capacity for designing and pro- 
ducing custom designed micro- 
circuits. It would also increase 
the share of its semi-conductor 
requirements produced within 
the group from the current 40 
per cent to 50 per cent by 1984 


Getty tender 
succeeds 

By our Financial Staff 

ABOUT 95 per cent of the 
5.82ra outstanding shares in 
ERC Corporation were ten- 
dered under Getty Oil's 397 
a share offer. Getty's bid 
valued tbe Kansas-based 
insurance concern at 3565m. 

. It was also revealed 
that Morgan Stanley and 
Co., acting as agent to 
the estate of Mr. J. Paul 
Getty, had suggested to the 
Kuwait Investment Office that 
part or all of the estate's 
shareholding in Getty Oil 
might be available for aale. 

KIO has offered almost 
Slbn for the estate's stake, 
which represents about 146 
per cent of Getty’s total out- 
standing shores. 


Engelhard forecast 

Engelhard Minerals and 
Chemicals, the metals and 
mineral marketing and fabri- 
cation group, expects second 
quarter earnings to show a 
substantial increase on those 
achieved in 1979 and to be 
close to the level recorded In 
Its first quarter, writes Our 
Financial Staff. 


AMERICAN QUARTERLIES 


f AMERICAN HOME PRODUCTS 


..-i I 


Second quarter 
Raramm " ..... J... 

i-f-IRi utvfito 

: .vNm p*r ah»rA ...» 
■ ^ She months 

- '-^Rmnua • 

iNst'.pooflta ....... 

. > Nat par shkra .« 


7880 7870 

- s s 

924.9m 8S2.3UI 

700 Jtlm 90.22m 

...... OJIA 0.57 

IfiSbn 1.77bn 

...... ma.B2in. 191 J26m 

1.38 1-23 


->'C-r ;! tV 

-■ r A - 

... ^ ?:’■ 

•j* “ --a 


- * 
♦ . . •• 

• ■ 


;--' J W 


. ■ • 


... •••■ ,«.• 

VV : ;.V. 

* ' 

,1-*' 


.j>y 

j 


A ARCHER OANt&S MIDLAND -• 



.1980 

1379 


: - S 

S 

2 Nat profits'. • 

115.9m 

66.42m 

.2 Net "par 'Sham- 

3.20 

... 1.63. 

in - - - • 



■Heim CORPORATION 

"7 - 

‘ ' 

■*■■■■ ’ . • . • . - • r 

1980- 

1973 

\ Second JQqsrtor 

$ 

S 

' Ravenna — 

81m 

7*.7m. 


3;14m 

2^9ra 

. Nn ptr sham ............ 

OS7 

0.97 




'flevaau* - - 

IBB, 5m 

144.7m 

• Net Profits 

S.2m 

:639m 

! Net per shat* 

1.92 

•1.91. 

: BOISE CASCADE 

. 

1980 

71879- 

t Second quarter 
Raveoue 

S 

S 

716,6m 

752.6m 

fNer profits 

, Net per ahara ..i. 

32.6m 

63.9m 

122 

2J01 

jRavtmn 

1.4Sbn 

139bn 

iNm profit* ........... — 

76.7m 

88- 4m 

a Net par. share ^ — — — 

2.84 


CESSNA AfRCRAFT 

_ 


, . ... . . ... 

I960 

1979 

‘ ' Third qiisrter .. . 

S 

s 

1 Revenue 

237m 

2B7m 

] Net profits a... 

3.4m 

16m 

Nat par ahare .,.^..^.. 

. 0.16 

■ 0:81 

i :*&»■ raonti^a 

. 

68im 

: Revenue 

338m 

'Net profit* 

:17.Bm 

- 38m 

| Net par share 

0J4 

134: 

;CLUETT PEABODY • 



i 

1980 • 

WS”. 

; Second quarter - 

• '* a 

• s r 

-Revenue 

168 2m 

1463m 

Net profits • 

1.96m 

2.54m 

» Not -per share-....' 

:0.1B 

0.24 


‘STS’ ^ 

iH« profits ... 
■ l Ntt par share 


-334.0m 296 .Ore 
■ 5,73m ’ fi,1m 
0-58 0.60 



- CRANE : - 

r IT . — 


l Sacood-quartar 

iBvvemu 

r.V.:- 

• Net oar si^are 
‘ She. roanUia 

profit* 

: Jtot pwatrtr* 


; 1980 . 1973 

.. SV - * • 

38S£tn 43l.5m 
.-1032 ST 18 Am 
- 1.07 1.61. 

359.2m 745.1m 

..J 2039m "2435m- 

^ Z01 - 2.40 


t CROWN CORK A SEAL 


1980 

1979 

Sasoad quarter 

S 

* 

Revenue 

408.7m 

389.4m 


22.39m 

2123m 

Net par share — : — . 

1J52 

- 1.41 

Sbe months 




740.8m 

892.5m 

Net profits 

37.21m 

35.11m 

Net per share 

2-ST 

2.32 

j CROWN ZELLERS ACH CANADA 


1980 

1979 

Second quarter 

S 

S 


1 66.8 m 

167.8m 

Nax -profits — 

10.04m 

ib.28m 

Nat -par share 

1.21 


Sbt mainta 



Revenue 

31SiHn 

294.1m 

'Net profit, 

19.74m 

26:74m 

' Net par share 

2.38 

3^ 

| Dim AND BRAD5TRECT 


- TWO 

1979 

- Second quarter 

S 

S 


2875m 

234.6m 

Net profits 

28 . 1 m 

25.4m 

Net. per share 

1.01 

0^1 

Sbt tnontbe 



/Revenue . — 

-saotn 

443m 

Net profits ............... 

.51.2ro 

45m 

Net per share 

1S4 

1.61 

j. EASTERN GAS ft FUEL 

- • 

.1980 

1979 

- Second quarter 

• 

S 

Revenue ... 

234.3m 

202.7m 

Net profits 

12.43rti 

10-BSm 

Net per share . — ....... 

- 0.65 

0.51 





523.4m 

444 Sm 

Net profit* : 

3828m 

26.14m 

Net per share 

' 1J7 

.1.24 

EMHAHT 




I960 

1979 

Second quarter . 

S . 

S 

Revenue 

457 An 

375.0m 

NetV profib 

20.3m 

20.1m 

Net pir share 

• • 1.71. 

1.67 

Six mamba 



Revenue 

906.6m 

734Jm 

Net' proflta 

40.4m 

37 Jm 

.Net per share 

3-32 

3.19 

OAF CORPORATION 


- 

' •. ; . . . • 

1980 

1879 

Sssonrt quarter 

s 

S 

Revenue 

2B9Jm 

298.2m 


t3.31m 

456m 

Net per ah*" 

W.3T 

D.30 

.Six months . 



Revenue — - 

6C2.2m 

553. 4m 

Nat profit# ............... 

6.71m 

1029m 

Net per share • 

• 051 

0.63 

| GENERAL PORTLAND j 


i960 

1879 

Second quarter 

S. 

S 

Rayonne 

BMm 

712m 

Net profits 

7.05m. 

7.07m 

Net per ahara — 

' 1.10 

1.03 

Six month* 



Revenue ; — .L.-. 

147--1 m 

1T9.7m 

Net profits 

13.51m 

6.58 m 

. N*r per sbere 

1;95 

0.96 


GENgtAL SIGNAL 


Second quarter 

Revenue 

Nat profits 

Net par share 

Six monthe 

.Revenue 

Nat profits 

Nat par share 


7860 1978 

S S 

381.5m 343.4m 
25.4m 21 ,5m 
1.01 0.87 

7S6.7m 674.0m 
48.5m 40.8m 

7.97 1.6E 


GENERAL. TELEPHONE » ELEC. 


Second quarter 

Revenue 

Nat profits 

Nat par- share 

Six months 

Revenue. 

Net profit* .... 

Nat par iharo 


I960 1979 

s s 

. 2.61 bn 2.44bn 

, 133.17m 167.74m 
0.83 1.10 

. S.24bn 4.7bn 

198.23m 316.97m 
1.21 2.07 


FRSJ 8. JAMES 


Second quarter 

Raven ue 

Net profits 

Nat per. share 

Six monthe 

Revenue 

Not profits 

Net per share - 


I960 

S 

48.7m 

5.75m 

0.71 

96.4m 
11.27 m 

1.40 


1879 

S 

41.0m 

5.47m 

0.70 

81.1m 
10,58 m 
1.29 


JOY MANUFACTURING 


1380 1379 

Third quarter S S 

Revenue 242.6m 191.6m 

Net profit* 14.01m 9.6m 

Net per share — ....... 1.07 0.74 

Nine months 

Revenue 681.7m 566.0m 

Net profits 42.23m 33.81m 

Nat per share — 3.24 2.80 


K1MBEBLV-CLARK 


Second quarter 

Revenue - 

Nat profit* - 

Nat per share ; 

Six month* 

Revenue ....... 

Nat profits 

Nat per share 


1980 1979 

s s 

009m 647.4m 
43.3m 39.6m 
1.86 1.69 

1265M lJWbn 
94m 81,6m 
4.03 3.49 


KOPRERS 


Second quarter . 

Revenue. 

Net profit* *. 

Net per share 

Six months 

Revenue 

Net profit* 

Net per »h»a — - 
JdELtflUJE 


1980 1979 

S S 
462.7m 454.6m 
19.86m 24.88m 
0,74 0.96 

885.6m 801.8 m 
20.13m 28.92m 
0.74 1.10 


Second quarter 

Revenue 

Nat profits 

Net per share 
• Sbt months 

Revenue 

Net profits 

Nat per ahara ...... 


1860 1979 

S S 

572.9m 488.3m 
24J3m. 21.79m 
0J6 0.87 

1.01hn.a5a.4ro 
31 -BBm 28.09m 

IJS 1.12 


l NORTH AMERICAN COAL 



1980 

1979 

Second quarter 


S 

S 

Revenue 


105.2m 

89,4m 

Nat profits 


3.18m 

3J21m 

Nat per share 

... 

0.95 

0.99 

Sbt monthe 




Revenue 

... 

2(J8m 

177.1m 

Net profits 


7.83m 

8.56m 

Net par ahare 


2.35 

1.97 

( NORTHWEST INDUSTRIES 



1990 

1979 

Second quarter 


5 

S 

Revenue ....... 1 ..—. 


884.5m 

639.6m 

Net profits 


31.6m 

45.0m 

Net per share 


1.02 

1.47 

Six month* 




Revenue 


1.34bn 

1.23 bn 

Net profit* 


62.1m 

79.1m 

Net per share 


2.00 

2.57 

| PACIFIC GAS ft ELECTRIC 



1980 

1979 

Second quarter 


S 

$ 

Revenue 

• a. 

1.1 6bn 

980.6m 

Nat profile 


99.16m 

95.83m 

Net per share 

... 

0,86 

0^4 

Bavonua 


4.83bn 

3.98bn 

Net profits 

... 

381.8m 

378.5m 

Nat per share 

... 

3.48 

3.75 

1 PULLMAN INC. 



1880 

1979 

Second quarter 


5 . 

S 

Revenue 

t(| 

758.2m 

824.0m 

Net profits 

... 

13.84m 

33.41m 

Nat per share 

... 

tO .38 

3.04 

Sn mot id is 




Revenue — 


1.53bn 

1.52bn 

Net profits 

IM 

11.92m 

56.2m 

Net per share 


1.07 

5.11 

| t Low 



| ST. JOE MINERALS \ 



raao 

1979 

Second quarter 


s 

S 

Revenue 

■ as 

339.4m 

282.4m 

Nat- profit* 

eee 

24.68m 

27.46m 

Net per share 

sea 

1.10 

1.22 

Sbt months 




1 Revenue 

864 Jim 

548,1m 

Net profits 

■ as 

60.23m 

45.12m 

Net par share ......... 

... 

2.88 

2.01 

( ST. REGIS PAPER j 



I860 

1979 

Second quarter 


S 

S 

j Revenue 

94.05m 828.49m 

Nat profits 

... 

48.87 m 

48.23m 

Not par share ... — 

wmu 

1.49 

1.42 

■ Six monthe 





1.37bn 

122bn 

Not profits 

■ a* 

94.99m 

82.99m 

Net per ahara 

... 

2M 

2.S5 

| SEABOARD COAST LINE j 



1980 

1979- 

Second quarter 


S 

$ 

Revenue 

„ 

616.0m 

543.0m 

Net profits ..‘. u ....... 

.a. 

41.8m 

36.6m 

Nat. par share 


2.85 

2J0 

Sbt months 




Revenue 


1.22bn 

i.csbn 

Net profits 

lg 

78.9m 

56.6m 

Nat i»r share 


5.37 

3J7 


SMITHXLINE 



1980 

1979 

Second quarter 

S 

S 

Revenue 

.... 403.7m 

341.2m 

Net profits 

68.62m 

57.15m 

Ner per share 

1.04 

0.88 

Six months 



Revenue 

.... 814.2m 

669.1m 




Net per share 

2.10 

1.70 

SPRING MILLS 


1980 

1979 

Second quarter 

' S 

S 

Revenue 

.... 221.4m 

193.8m 

Net profits 

.... 7.B1m 

8.37m 

Net per share 

0.87 

0.95 

She months 



Not profits 

16.5m 

16.4m 

Net per share 

1.87 

1.86 

SQUARE D 


I960 

1979 

Second quarter 

S 

S 

Revenue 

.... 226.Bn 

207.6m 

Net profits 

.... 17.04m 

19.71m 

Net per share 

0.72 

0.83 

Six month* 



Revenue 

.... 462.7m 

391.1m 

Net profits 

.... 36.49m 

35.22m 

Net par share 

1.53 

1.48 


STOKELY-VAN CAMP 


1980 1879 


Fourth quarter 

Revenue 

Net profits 

Net per share 

Year 

Revenue — .... 

Net profits 

Net per ahara 

S 

153.2m 

2.8m 

0.79 

541.5m 

11.4m 

3.23 

S 

160.6m 

4.4m 

1.27 

552.6m 

13.1m 

3.73 

STORAGE TECHNOLOGY 



1980 

1979 

Second quarter 

$ 

5 

Revenue - 

143.2m 

119.9m 

Nat proflu 

10.19m 

9.31m 

Net per ahara 

0.40 

0.37 

Six months 



Revenue - 

267.9m 

215.6m 

Net profits 

19.27m 

16.86m 

Net par ahare 

0.76 

0.67 

WARNER COMMUNICATIONS 



1980 

1979 

Second quarter 

S 

S 

Revenue 

443 An 

348.1m 

Net profit* - 

25.56m 

20.19m 

Net par share 

0.90 

0.76 

Six months 

Revenue 

878.9m 

7B3.3m 

Net profits - 

60.59m 

51.01m 

Net per chars 

2.13 

1J1 

ZENITH RADIO 


1980 

1979 

Second quarter 

S 

S 

Revenue 

258.9m 

238.4m 

Net profits 

4.1m 

2.3m 

Nat per shua 

0.22 

0.12 

Six months 

Revenue 

530.0m 

475.8m 

Net profits 

10.7m 

6.0m 

Nat per ahare 

0.57 

0.32 


Sperry opens year 
with 16 % advance 


BY DAVID LASCELLES IN NEW YORK 


SPERRY has turned in a 16 per 
cent gain in first quarter earn- 
ings. from last year's corres- 
ponding 554.2m to 363.2m, or 
from $1.52 to $1.57 a share. 
But the big computer concern 
said that the farm equipment 
industry's problems and the 
slowdown in sales of heavy in- 
dustrial equipment were 
reflected in a drop in orders 

at the Sperry New Holland and 

Sperry Vickers divisions. 

Computer companies have 
been reporting mixed results in 
the most recent quarter. The 

industry leader. International 
Business Machines earlier this 
week revealed a strong earnings 
gain after disappointing figures 
last year, but some of Sperry's 
rivals, including Burroughs, an- 
nounced earnings declines. 

Mr. Paul Lyet, chairman of 
Sperry, said that the company 
was feeling the effects of high 
interest rates and the credit 
squeeze. But. he added, “our 
backlog position - is strong, so 


we can look at the year ahead 
with some degree of optimism 
if the recession does not prove 
to be longer and deeper than 
is expected." 

The company added that its 
order backlog as of June 30 was 
up 10 per cent compared with 
a year ago at $3.3bn. 

Sales revenues for the first 
quarter totalled $1.27bn com- 
pared with $L09bn a year ago. 

For the full year. Wall Street 
analysts have forecast that earn- 
ings Mill rise from $5.73 (fully 
diluted) to around $6.60 (fully 
diluted), with revenues hope- 
fully 11 per cent higher than 
last year’s $4.2bn. 

The company traditionally 
earns about 48 per eent of profit 
from its computer systems and 
equipment division with farm 
equipment — effectively Sperry 
New Holland — bringing in a 
further .27, per cent. Around 
one fifth of earnings are rooted 
in the U.S defence and space 
programmes. 


1NTERHATH8NAL 
CAPETAfi. SSAKKETS 


defeat for 



Second-quarter slowdown 
shown at R. J. Reynolds 


BY OUR FINANCIAL STAFF 

R. J. REYNOLDS INDUSTRIES 

the largest producer of 

cigarettes in the U.S., saw net 
profits rise 19.5 per cent in the 
second quarter from $136.9m 
to $1 63.6m on sales 13 per cent 
higher at S2.54bn. 

The result represents a slow- 
down on the 40 per cent growth 
achieved in the first quarter, but 
half year results still ended 29.5 
per cent ahead at $347.4m. The 
second quarter earnings per 
share of $1.53 (S1.30 previously) 
took the six-month total to 
$3.26 ($2.59). Sales for the half 
year were $4.95bn against 
S4-22bn_ 


The company said sales were 
up in all lines of its business 
except international tobacco. 
The company has food, trans- 
portation, energy and packaging 
interests, as well as tobacco. 
International tobacco sales de- 
clined by $7m to 3496.7m, with 
price gains more than offset by 
lower volumes. 

Overall Reynolds expects pro- 
fits for the year to show an 
improvement Dn last year's 
$551m, or $5.23 a share, but the 
second half is not expected to 
raatcb the " particularly strong " 
growth of the first six months. 


By Fronds Chiles 

PRICES EDGED forward yes- 
terday in the two major sectors 
of the international bond mar- 
kets bu: Trading remains at a 
very low level. In tire dollar 
sector prices were helped by 
the one-point gain in the U-S. 
domestic bond niarkot on Wed- 
nesday and thp fall in Euro- 
dollar rates yesterday — -the sax- 
month Eurodollar deposit rate 
dropped \ per cent to 9 7-16ths 
per cent. . • 

Two issues are being 
arranged in the Deutsche ?iark 
sector. Honeywell Bull Finance 
Overseas NV (Curacao) is mak- 
ing its first foray into the Euro- 
bond market with a DM 100m 
10-year bullet issue which is 
managed by Deutsche Bank. 
The borrower is paying a 
coupon of Sf per cent. 

New Zealand is raising 
DM 50 m in the form of a 10- 
year private placement carrying 
a cou-oon of S per cent through 
Westdeutsche Landesbank. 

This issue will refinance a 
DM 50m private placement 
which was due two days ago. 
The new placement has been 
bought by two institutions. 

Reverse for 
Royal Trustee 

Bv Robert Gibbens in Montreal 

ROYAL TRUSTOO, Canada’s 
largest trust company, reports 
first-half earnings of C$12.7m 
(USSllm). or 64 cents a snare 
on revenues of C$531ra against 
CS12.9m. or SI cents on C$406m 
a year earlier. Secnnd quarter 
profit was 49 cents a share, 
against 5S cents a year earlier. 
The company sc id that the out- 
look for Lie balance of the year 
is mere encouraging. 




- 


FT 

INTERNATIONAL 

BOND 

SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. Closing prices on July 17 


u.s. DOLLAR 

STRAIGHTS luuad Bid Offer 

Alcoa ol Australia 10 89 GO 92U 92\ 

Brit. Oxygen F. UH. 90 50 821, 83>« 

CECA Grad. Rate 12 86 100 984 99^ 

CECA m 90 50 99 9®*, 

CECA 11H 88 100 99* 105V 

Citicorp O/S Fin. 10 88 300 95V 96V 

Con. Illinois O/S 9V 85 150 94>, 94V 

Denmark 11V 90 100 98V 99V 

Dome Patrolaum 13V 92 50 103 103V 

EEC 11 95 75 95V 96V 

EIB 11V 92 80 97V 98V 

ElB 13V SO 100 106V 107V 

EkaportTmans 11V 87... 50 99V 100V 

Eksportfinans 9V B7 ... 75 92V 93V 

Elac. da Franco 10 88 125 95V 96V 

Export Ov. Cpn. 9V 84 150 96V 97 

Export Du. Cpn. 12V 87 100 106V 107V 

Export Dev. Cpn. 9V 86 150 95V 96V 

Federal Dev. Bk. 12V 85 75 103V 104 

Fin. Exp. Credit 10V 85 50 98V 98V 

Finland. Rep. or 9V 86 1Q0 92 92V 

Ford O/S Fin. 12 s . 85 250 100 100V 
George Weston 13V 87 30 102V 103 

GMAC O/S Fin. 11 St 100 98V 100V 

GMAC O/S Fin. 13V 85 100 105V 106V 

Goodyear O/S 1ZV 87 75 98V 99V 

Hudson s Bay 11V 90... 75 98V SQV 

IBM Canada 10V 85 ... 50 100 10O>, 

ICi Fin. Ned. 11 83 ... 100 100 100V 

McCrSw 13V 85 75 102V 10SV 

Norweet ind. 13V 87 ... 50 101V 101V 

Nova Scotia 10V 90 ... 50 95V B5V 

Pembroke Capital 9V 87 100 94V 84V 

Feme* 11 s , 88 100 97V 9BV 

Quebec. Hydro 11V 92 100 97V 97V 

Royleaae Ltd. 11V 85... 50 100V 101 

SNCF 12V 85 50 104V 10SV 

Swed. Ex. Cred. 12V 85 40 102V 103V 

Sweden 9V 84 100 96V 97 

LIB Finance BV 11 90... 50 93V 93V 

World Bank 9V 85 200 97 97V 

World Bank 10V 87 300 97V 97V 

Average price changes... On day +OV 


DEUTSCHE MARK 
STRAIGHTS I 

Akzo 9 90 

Australia BV 90 

BFCE 7 s , B7 

BFCE BV 95 

Brazil 8 87 

Council ol Eur. 7 s , 89 

Denmark Vi 86 

Denmark BV 92 

EEC 7V 94 

EIB 7V 88 

Finland Rep. of 8 86... 
Kobe. City of 7V 89... 

Kobe. City of 8 90 

Mt. 8k. Denmark 8V 90 

Norway 7V 85 

OKB 7V 89 

OKB BV 92 

Oslo. City ol 8V 90 ... 

Sweden 9V 87 

World Bank 7V 91 

World Bank 7V 90 

World Bank 10 B6 

World Bank 10 90 

Average price chang 


ssuad Bid Offer 
125 t1<J3 103V 
102V 103V 
99 100 
99V 100 
92V 93V 
94>* B5V 
t98V 99V 
t39V 100V 
98V 99*4 
07 97V 

98V 99V 
95 95V 

100V 101V 
100V 100V 
99V 100V 
96V 97V 
100V 101V 
102V 103V 


250 

100 

100 

150 

100 

100 

100 

225 

200 

150 

150 

100 

150 

250 

100 

150 

80 


200 H07V107V 


400 

250 

150 

200 


98V 
98V 99V 
108V 109V 
111V 112V 
On day +0V 


SWISS FRANC 

STRAIGHTS Issued Bid Offer 

Argentina 5V 89 80 94 94V 

Bergen. City ol 4V 91... 40 95V 96V 

Bergen, Dry ot 6 SO ... 50 103V 104V 

BNDE 5 89 15 86 86V 

BMW Overseas 4V 91... IDO 93V 94 
Buhrm'n-Tfitrerode 7 90 40 105V 106V 

Caiasa Nat. Tala. 4V 89 100 94V 95 

Copenhagen 4> a 91 £0 91 91V 

Council ol Eur. 5 89... 100 96 96V 

Denmark 5V SO 80 100 100V 

EIB 4V 91 . 100 92 92V 

EIB 4V 94 100 88V 88V 

EIsl de France 4V 89... 100 94V 95V 

F. G. H. Hype. Bk. 6 90 50 M04 1MV 

GZB 4V as 100 92 82V 

Hihi 4V 91 35 t94V 95V 

Inr.-Amar. Dev. 4V 89 100 92 92V 

Int.-Amar. Dev. 7 90 ... 80 106V 107 

Jutland Tela. 5V 90 ... 50 100V 101 

Malayiia 5 89 80 89 89V 

Newag 5V 90 80 102V 102V 

Nippon Tel. A T. 4V 89 100 94V 95 

Nordic Bank 5 89 45 98V 99 

Norge* Komm. 4V 91... 100 S3 33V 

OKB 4V 91 100 92V 92V 

OKB B 90 100 t103V1<BV 

Oslo, City Ol 4 V 91 ... 100 80 90V 

Sekisui Pre. Hms. 6 90 80 103 103V 

Shikoku El. Pwr. 4V 89 100 96V 97 

World Bank 4V 89 103 97 S7V 

World Bank 4V 89 150 92 92V 

World Bank 4V 91 100 93V 93V 

Average price changes... On day +0V 


Change on 
day week Yield 
— OV “1 11-37 
-TV -2V 71.99 
+0V -OV 1147 
+0V -OV 11.71 
O -OV 11-46 
+0V -1 10.97 
+0V -IV 1102 
0 —1'* 11.89 
+ OV — OV 12.93 
+0V -OV 11-55 
0 -IV 12.07 
+OV -OV 12-48 
40V -OV 11.22 
40V -IV 10.96 
40V -OV 10.74 
40V -OV 10.75 
40V — OV 11 -22 
40V -OV 10.43 
40V -0VH.1B 
40V -OV 10.90 
40i, -IV 11-40 

40V “OV 12-52 
40V -OV 12.B5 
40 s , -OV 11-00 
40V -OV 11.59 
40V -OV 12-71 
40 s , -OV 11.76 
40V -OV 10.43 
-OV -CV 10.87 
40 s , 0 1Z50 

40 s , — OV 13.27 
40 s , 0 11.65 

0 -IV 10.78 
0 -OV 11.92 
-OV -OV 11.92 
40V -OV 11.03 
40V 0 10. S3 

40V — OV 11-58 
40V -OV 10.76 
0 -OV 12.13 
+ 0V -IV 10.48 
40V -OV 10.75 
on week — OV 

Change on 
day week Yield 
40V 40 s , 8.49 
40 s , 40V 
40V 40V 
-0 s , 0 
40*ii -OV 

-ov -ov 

0 40V 5.18 
4DV 40V 8-27 
40V 0 8.00 

40V 40V 

- 0 s , — 0 s , 

-0 s , -ov 
+OV +OV 
40V 40 s , 

40V -CP, 

40V 40V 
40*, 40 s , 

40 s , 40V 
-0 s , -OV 
40V 40V 
40>i 40V 7.98 
40V +OV 8.01 
40V 40V 8.16 
on week 40 1 , 

Change on 
day week Yield 
40V 0 6.36 

40V 0 5.24 

40V 40V 5.46 
+0V “OV 7.12 
40V 40 s , 4.99 
40V 40 s ! 6.16 
0 -OV 5.11 
0 0 5.57 

41 41V 5.52 
0 -0 s , 5.72 
-OV 0 5.46 

0 40V 5-57 
40V -0*. 5.08 
-OV -OV 5.43 
+OV O 533 
40V 40V 4.B3 
0 -0 s , E.E1 
0 40V 6.06 
40 s , 0 5.39 

0 -0 s , 8.59 
40V 40 s , 5.42 
40 s , -OV 4.97 
4QV 40V 5.18 
40V 40 s , 5.18 
40V 40V 5.27 
-0 s , — OV 5.52 
0 -OV 5.56 
40V 40V 5.56. 
40 s , 41 5.21 

40V 41 5.01 

0 -0 s , 5.47 
+0V 40 s , 5.41 
on week 40 s , 


R. Bk. Canada 10 86 CS 
Tordom Cpn. 13V 85 CS 
M. Bk. Dnmt . S 91 EUA 

SOFTE 8 s , 89 EU* 

U. Bk. Nrwy. 9 s , 90 EUA 
Algemene Bk. 8V Si FI 
Algemene Bk. 10 s , 87 FI 
Nad. Gasunic 8V 84 FI 
Nad. Middbk. 8V « FI 

Norway 8V 84 FI 

Philips Lamps BV 84 FI 
Air France 11 84 FFr ... 
CECA 14V 86 FFr 


7.68 

7-S4 

8.16 

9.35 

8.04 


7.92 

8.19 

7.86 

7.89 

8.42 

7.55 

7.84 

8.15 

8.31 

8.26 

7.98 


YEN STRAIGHTS Issued Bid 

Australia 5.6 83 30 92 

Australia 6V 88 2D 87V 

EIB 7V 89 12 85V 

Finland 5.6 83 10 90 7 , 

Finland 6.8 88 10 87V 

Finland. Rep. ol 8V 87 15 96V 

Average price changes... On day 

OTHER STRAIGHTS Issued Bk) 
Bell Canada 10V 86 CS 60 96V 

CIBC13V8SCS 50 103V 

CIBC 11V 85 CS 60 98 s ! 

federal Dev. 11V 90 C* 60 96V 

Fst. Can. Inv. 10 84 CS 50 94 

GMAC 12 85 CS SO 196V 


Change on 
Offer day week Yield 
93 -0V40V 8.35 
88 V -0 s , 0 8.71 

97 40V -IV 8.35 
92 s . +OV -OV 8.® 
89 -OV -OV 8-97 
97 s , — OV — OV 8.97 
—0 s ! on week — OV 
Change on 
Offer day weak Yield 
96V 40 s , 0 11.67 
104 s , 0 -OV 1132 
99 40V +&V U-84 
97V 0 -OV 12.01 
94V 40V 0 11.93 
96V 0 -OV 1227 


Finland 11 S4 FFr 

Finland 11V S3 FFr 

Ga* de France 11 W FFr 
IBM France '11V B4 FFr 
Renault 9 s , 85 FFr ... . 
Samt-Gabain 9% 30 FFr 
Solvay at C>e 5V 67 FFr 
Beneficial Fin. 14V 50 £ 
Citicorp O/S 13V SO l 

EIB 11V 91 E 

Fin. for Ind. 12V 69 E 
Fin. lor fnd. 14V 33 £ 

Gen. Elec. Co. 12" : 89 E 
Swad. E*. Cr. 15V 85 C 
Banobrcs 8 s , 90 KD ... 

CCCE 8 s , 91 KD 

Mitsubishi 7 s , S4 KD ... 
Sonatrach 8V 90 KD ... 

Ak:o SV S7 LuxFr 

Euralom 8 87 LuxFr ... 
Euratom 94, S3 LuxFr ... 

EIB S’, BB LuxFr 

Volvo SV 87 LuxFr 500 

FLOATING RATE 
NOTES 


Bank ol Irefond 5V 89. 
Bank of Tokyo 5 s , 89 . 
Barclays O/S Inv. 5 9i 
Bergen Bk. A/ 5 6 85.. 
Bilbao lot. NV 5V SCI . 


Citicorp 0/5 F. S3 

Citicorp O/S F. 84 

C. It oh 5V 87 

Co-opfciativa Bk. 6 86.. 


40 

94 S. 

95 s , 

0 

-0> c 

11-23 

30 

103 s , 

104 

0 

-O’, 

1239 

25 


94'» 

0 

-0>, 

9.B5 

43 

87 s , 

B8’c 

0 

40 s , 

10M 

18 

97=, 

93’, 

0 

-O’. 

9.77 

75 

96 s , 

97 

+0 5 , 

40 s , 

9.21 

400 

1WK. 

101 s , 

+ 0*. 

40', 

10.04 

50 

100 s , 

100’, 

+ 0 S . 

40 s , 

8.55 

75 

96»« 

97 s . 

+0> a 

40 s , 

9.23 

100 

96’, 

97*4 

+0’, 

4 O’, 

9.12 

75 

9S*4 

97>, 

a 

40*. 

9.26 

120 

3€>, 

97 

+o>. 

4 O', 

12.05 

150 

1C6 1 , 

107 

+0*, 

■40 s , 

12.51 

150 

85S 

86>, 

0 

40 s , 

12.93 

SO 

95 s , 

95-a 

+0S 

40 s , 

12.39 

70 

93>, 

94 

+ 0> 4 

40 s , 

12.69 

150 

94 s , 

96*4 

+ 0 S , 

0 

12-64 

120 

9F. 

93^ 

40 s . 

40 s , 

12.36 

100 

8Sr a 

S7 S , 

+&’» 

-Oh 

13.42 

130 

86 s , 

86’, 

40', 

40', 

13.19 

125 

84 s . 

85\, 

4 OH 

-0 s , 

13.22 

20 

101 s , 

102 

4DS 

40 s , 

13J9 

50 

100>, 

100', 

40 s . 

+ 0’. 

13.34 

25 

55 s , 

m 

40 s ; 

42 s , 

12.17 

30 

97’, 

93 s , 

+o>, 

42 s , 

12.86 

20 

103 T , 

104 s , 

4(V« 

41 

13.53 

50 

93 

99 s , 

"4TP, 

41 s , 

12.01 

20 

105 

1C5’, 

40 s , 

40', 

13.55 

7 


95 s : 

0 

0 

9.01 

10 

+92’, 

33 s , 

0 

0 

9.15 

10 

+94-', 

K-’. 

0 

42 

9.15 

12 

+94=4 

SJ ’4 

. 0 

O 

3.37 

500 

94 r , 

95', 

a 

—C, 

10.16 

500 

89 s , 

90 s ; 

0 

0 

10.11 

500 

?9>4 

99 s , 

0 

0 

9.97 

BOO 

9^, 

aa'. 

0 

+ D S , 

10.05 

500 

96 s , 

97 s , 

0 

-Ok, 

10.41 


CNT 5V 86 

GZB 5V 39 

Jugobanka 8 89 

Ind. Bank Japan 5 s , 

Lloyds Eurolin B 90 £ 

LTCB Japan 5 s , 86 ... 

LTCB Japan 5V 89 ... 

Mire. Han. O/S 5 s , E-4 
Midland inti. Fin. 5 63 
Midland Inti. Fin. FV 92 
Nacionaf Fin: 6V 86 . . 

Nat. VJezx. 5 s , M 

Nippon Credit BV 85 ... 
Nippon Credit 5 s , SI ... 

Royal Bk Scot. 5V 94 
Soc. C. de Bqua. BV 87 

Sogsnal 5V 89 

Standard Chart. 5V 90 

Sweden 8 s , 91 

Williams & Glyn 5V 91 
Bq. E. d'Alg. 4V 89 SF 

Average price changes... 


Spread Bid 

Offer C.dte C.cpn C.yld 

. 0 s , 

98 

93 s , 2/1 

10.44 

10.62 

. io«. 

98 

S8'j 21/8 

11.81 

12.02 

. » s . 

97 s , 

97 s , 25/10 

16.56 

1659 

] 0 s , 

97 s ; 

93 13/12 

S’S 

9.35 

to 1 . 

97 

97 s ; 29/C 

10 

10.Z8 

0‘m 

96 7 a 

97 s , 29/11 

10.06 

10.35 

) O', 

93 s , 

93 s , 11/1 


9.77 

5W 

98', 

99 s , 23/3 

10.19 

10.28 

..to 

93', 

98 s , 30/7 

9.69 

9.84 

. O', 

fS'; 1K5 1S/9 

19.44 

19.49 

. O', 

98 s , 

93’, 15/11 

11.44 

11.61 

■SW S , 

97 s , 

97’, 14/9 

9.44 

9.68 

. 10 s , 

10C S , 101 s , 16/10 IBS, 

17,95 

. W, 

S8', 

98’, 1/8 

15 s , 

15.50 

. t> 7 . 

90', 

92 s , 23/11 

VIS 

12.74 

r O', 

103 

100 s ; 15/10 18 s , 

13.70 

. 0 s , 

97 s , 

97 s , 3/1 

15’, 

10.15 

. O', 

P3>, 

98', 13/12 

Sh 

9.77 

. 0 s , 

53 s , 

BS’, 7/12 

10 s , 

10.28 

tc. 

B7>, 

97’, 31 /B 

9', 

10.13 

1 0 s , 

99 

90 s ; 20/12 

9 s * 

9.57 

: o'. 

98 s , 

93>, 5/12 10', 

11.04 

0 s , 

SV r 

ML .25/7 

14.63 

14.97 

EO 1 , 

99 s , 100 s : 11/10 13 s , 

18.50 

O'. 

97 s , 

97>, 12/1 

9.56 

9.81 

to s . 

97 s , 

93 : i fi/8 

14 s , 

14.89 

sto’. 

92-, 

SS’j 11/10 

9J31 

P.47 

C', 

1««, 

ion’, 3^0 20.06 

19.96 

10 s , 

97'r 

98' j 13/1 

9 s . 

9.B3 

1 0 s , 

100'; 103', P/9 

17 s , 

17.14 

Vh 

9P-', 

97 s , 18/10 18 s , 

19.23 

0 s , 

101 

100'; 14/9 

18“; 

18.45 

O’e 

191 

92 18/12 

0 s , 

6.69 


CONVERTIBLE 

BONDS 

AG A Akt'boleg 7V B9. 

Ajinomoto 7V 95 

Alco Int. Fin. EM- 94 . 
Apacho i. Fin. 8V 95. 
Asahi Optical 7 94 .... 
Blacker Energy BV 95. 

Canon BV 94 

Credit SuisAC 4V 93.... 

Doiei Inc. 6V 94 

DDKK 11 90 

Dynaiectron 95 .... 
Enserch Fin. 9V 94 .... 
Meidensha Elec. 7 94. 
Mitsubishi Cp. 6 s ; 94. 
Nippon Sniko 7 s , 94 . 
Toshiba Cpn. 7V 34 
Union Bk Swire. 5 89. 

Fujitsu 5 S4 DM 

ifnnnai Elec. 4 fid DM 
Sherp Cpn . 6V 88 DM 
Uny Co. 6 s : 85 DM .... 


Ciw. Cnv. Chg. 

date price Bid Offer day Pram 
10/79 145 1120 121 41 -3.94 

2.'60615.5 113V 114 s , 40», -1.58 
1/80 40 93V 54 V 0 28.38 

12/3021.12 116V 118V 40V -0.82 
11/79526.1 97V 98V -0 s , -4.20 

1/8121.67 S8V 99>, 40V 17.36 
3/73 570 103V 110V +0 ? s 1.15 
10/79 1278 104V 103V 41», -2.81 
11/79 927 3 97V S8V 40 s , 17.80 

4/SO 324 109-5 110V -OV 12.70 
fi/30 12.22 1CSV110 40 s , 1.68 

7/8030.25 124V 125 s , 40 s , 2.22 

12/ re 210 103V 104V —0 s , 6.66 

10/79 549.- 122V 123V -0 s , 2.53 

12*79 339 1112 113 40», 1.11 

IP 'TD 193 101V 102V 40V 6.22 
2/90 121.4 S7V S3 40V 4.69 

7/7? 475 103V 101 -OV 5.38 

ang 1210 tS?V S^ a 40V 36.41 
9/80 595 101V 102 40 s , 13.4$ 
11/79 1371 SV t S3', 0 24.41 


• No information avaifeble— previous day’s price, 
t Only one marLet maker supplied a price. 

Straight Bonds; Tha yield is tho yield to redemption ai il 
mid-pnee; the cmounl issued is in millions of rurrem 
units except for Yen bonds whet? it is in billion 
Change on weofc = Chan< 3 e over once 3 woek earliBr. 

Floating Rata Nates: Denominated in dollars unless othc 
wise indicated. Coupon shown is minimum C.dte=Da 
next coupon becomes effective. Spread = Margin abo 
six-month offered rate (i three-month; J above mei 
rate) 'or U.S. dollars. C. cpn = The current coupo 
C.yld=The current yield. 

Convertible bonds: Denominated in dollars unless otht 
wise indicated. Chg. day- Change on day. Cnv. date 
First date for conversion into shares. Cnv. price 
Nominal amount of bond per share expressed 
currency of share at conversion rate fixed at issu 
Prem= Percentage premium oi the current effective prii 
of acquiring shares via the bond over the most rece 
price of the share*. 


© The F/naneial Times Ltd.. 1930. Reptoductit 
or in part in any farm not permitted Withi 
consent. Data supplied by Inrer-Bond Seraic 
oidlary of dataSTREAM International). 
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Aktieselskabet Sydvaranger 


U.S. $30,000,000 

Eight Year Floating Rate Multicurrency Loan 


Hambros Bank Limited 
Christiania Bank og Kreditkasse 
Berliner Handels- tmd Frankfurter Bank 


Banque Nordeurope S.A. 

Chemical Bank 


Dresdner Bank Akriengeselischaf t 

(London Branch) 


Landesbank Rheinland-Pflazund Saar 
International S.A. 


Norddeutsche Landesbank International S.A. 


Softs Limited 


Agent Bank 

Hambros Bank Limited 


July, 1980 
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Kockums 
may have 
to give up 
shipbuilding 

By William Hall, 

Snipping Correspondent 


WEST GERMAN MOTOR INDUSTRY 



BY KEVIN DONE IN FRANKFURT 


KOCKUMS, which only a few 
years ago ranked amongst the 
top ten shipbuilders in the 
world, may have to give up 
building ships by the mid-1980s 
because it can no longer com- 
pete. 

The famous Swedish shipyard, 
which made its name building 
super tankers in the mid-1970s 
has been hard hit by the world 
shipbuilding recession. The 
yard, which boasts the largest 
crane in the world, has the 
capacity to build up to lJBm dwt 
of tankers per year. 

Last year it completed one 
ship of 10,000 dwt and its sales 
have dropped from SKr 106bn 
in 1974 to SKr 273m ($66.3m>. 

Ip common with Sweden’s 
other nationalised shipyards 
Kockums, has been given until 
1985 to become commercially 
viable. If this cannot be 
achieved, the Swedish Govern- 
ment has said that Kockums will 
be shut down. 

Mr. Klas Seising , Kockums’ 
marketing manager, said in Lon- 
don yesterday that the shipyard 
was losing between 25 per cent 
and 30 per cent of the selling 
price of each ship it builds. 

After studying the market for 
ships indepth. Mr. Helsing said 
that “to the best of our know- 
ledge there is not going to be 
an increase in demand for ships 
before 1985." 


THE RAPID decline of major 
world motor car markets has 
caused Bayerische Motoren 
Werke (BMW) to postpone for 
up to two years its plans for 
building a fifth plant 

BMW, the West German pro- 
ducer of high performance cars, 
has been searching for several 
months for a site for the pro- 
posed works both' in the Federal 
Republic and abroad A short- 
list had been drawn up of sites 
in West Germany, the U.S. and 
Austria, but' Regensburg, a 


BMW’s 


the urgency out of 
need for a new .plant 
At present it has four plants 
in West Germany — in Munich. 
Dingolfing. Landshut and Berlin. 
The postponement of- the_cotn7 
pany’s plans wilT give “ 
more time to consider whether 
an eventual fifth plant should 
be for car assembly :or com- 
ponents’ manufacture 
The latest production figures 
for the German automobile in- 
dustry show there has been no 
halt to the slide in output The 


which' has -belied -to. slow .the- Tl« ’• 

fS“ output- * : - ;V : . . 

BMW, for example, ’.has seen ito .vdlunto^^ 
ifc new registrations .in . West gramme.- . • - t - 

Germany slumps by ll per cent 

in the first five months of 1980. which 8S ; { 

Thanks, however,' 7 to a back-fag • .Tjjwjgj" . • 

of orders and strong export . Italians.---^ Jiaw, jctoteereft,;, 
demand for the first six months/' far^ui ^a^ f * 
production in the ■ fiiSt-.halt of r 

•1980 has been increased - by 3* .addition =a&nast" S 

* Alieihle workerebetwCeiv Uii. -f 


tion. 


percent eligible workers between: 

Because of capacity Iimits. it ' ages of-59 and 65 haye^opted 
has had. to work' some : extra ;■ eariy-reUr ement 
shifts in. tfie first six months to . of - ; v 

. increase production. But it to; around, > 

town in southern Germany, has latest registration figures to be that special shifts wM the total workforce Geanasy.'.y 

emerged as the favoured loea- published next week are be needed in the 'second ii&if - is> likely to 

expected to underline that the 0 f the' year. ' . about 61,000/ 7 : 

Slump in car demand is now Opel, the German subsidiary 1 The-kplit dewl(j^e&''6f?tbe^ : 
hitting all manufacturers. . 0 f General Motors of the U.S.. •' German motor 

Car production in June -was which. ' has been particularly. **s 1 

8 per cent below the level of- hard.-, hit by the faHfa -demand^, me .to ? j 

June 1979 at 314^00 vehicles, for cars , of . .two-three„ litre 

capacity :in .Germany, :has : Motor ;■ ! 
announced that it is to; imple- ' 7, m T&e j 

ment a more .extensive redu n- ; car o iriplit, ; _ j 
dancy .programme than, first , mercial.^incles .i^ose iy-S/pqp y 1 
planned.-- - centla-tteto J 

Nearly 6,000 workers are 1T9T400. , r '.- : I 

lfkelv to leave Opel" over the- . : Jnne output was^^bpj^rat*:’ j 
next nine months, about 2,000 - 12 ^per; cent ,'vfc . □ a /the #ame ^ 
more than origin aBy% reparte d. . month m,297i#to:3SyK& s\ r i ■:’% f 


BMW had expected to make a 
decision around the turn of the 
year to press ahead with build- 
ing the plant, but the company 
said yesterday that a final deci- 
sion was now unlikely before 
1982-S3. 

Test drillrugs are being car- 
ried out at the Regensburg 
site; but the sharp fall in car 
demand in the Federal Repub- 
lic in the first six months of 
1980 and the gloomy outlook for 
the industry has taken much of 


In the first six months of 1980, 
car output has fallen by 9 per 
cent to 1.974.700. »’ 

The fall in new registrations 
has been even steeper, but in 
the first six months of 1980 at 
least, German manufacturers 
have continued to enjoy relative 
success In export markets. 
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Customers aid Franco- 





BY TERRY DODSWORTH IN PARIS 
■FRANCOBELGE, the French 


This announcement appears as a matter of record only. 
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640,000 Shares 

Northwest Natural Gas Company 


Convertible Preference Stock, $2,375 Series 


Each share is convertible into 165 shares of Common Stock of 
Northwest Natural Gas Company I equivalent to $15.15 per share), subject to 
adjustment under certain conditions. 


Lehman Brothers Kuhn Loeb 

Incopanitd 


Bache Halsey Stuart Shields 

Incorporated 


The First Boston Corporation Bear, Steams 8s Co. 


Blyth .Eastman Paine Webber 

Incorporated 


Dillon. Read 8b Co. Inc. 


Donaldson, Lufkin & Jenrette 

Securities Corpora tion 


Drexel Burnham Lambert 

incorporated 


Goldman, Sachs 8b Co. 


Kidder, Peabody 8b Co. 

incorporated 


Lazard Freres 8b Co. 


Merrill Lynch White Weld Capital Markets Group 

MemU Ljucfc, Pierce, Fenner & Smith incorporated 


L. F. Rothschild j Unterberg, Towbin Salomon Brothers Smith Barney, Harris Upham 8b Co. 

Incorporated 


Warburg Paribas Becker 

/uG. Seeker 


Wertheim 8s Co., Inc. 


Foster 8s Marshall Inc. 


July ll,19SO 


railway rolling stock manufac- 
turer which went into receiver- 
ship earlier this month, has 
negotiated advances from some 
of its main customers sufficient 
to hold it together until the 
beginning of September. 

The finance will be used to 
-pay the workforce through the 
holiday period, during which 
time the receiver is expected to 
be able to put together a rescue 
plan for the bulk of tbe assets. 

Two public service companies, 
the Paris regional transport 
authority and the nationalised 
railways, have come up with the 
money to keep the business 
ticking Over. These are the two 
organisations which have pro- 
vided the bulk of- the orders to 


Franco-Beige in its rapid expan- 
sion in recent years. 

Some critics also accuse them 
of hastening* its downfall by 
signing contracts which were 
clearly too low-priced to allow 
the company a sufficient profit 
margin. - 

It is thought that there may 
have been some government 
pressure on the. nationalised 


down of the. steel industry. 

The - . company’s : 4MbjJoSees 
have already -staged several !) ig 
demonstrations; stopping traffic 
on 'northern motorways and 
holding meetings:, outride* the 
labour and industry ministries 
In Paris. 

A sriutfai^ ^ranccKBeage^; 
problems! - is likely, to: involve, 
the spUtting' ifp of its J -- 


groups to advance money between other Trench groups in 


against their orders to Franco- 
Beige because of the explosive 
labour problems which could 
emerge if the group's workshops 
were dosed entirely. 

Franco-Beige, owned by the 
Herlicq engineering group, 
employs about 2,400 workers, 
and is based in the Valendenne 
region where ' unemployment 
levels are high following the run 


this sector/ which have also 
been severely lijt by a shimp ih 
domestic' ani ejLport orders. 

According informed 

sources, the goods wageu manu- 
facturing Interests could - be 
taken over by two '.companies, 
Arfoel and: Ateliers cfa bTord -der 
la^Francft ! with lie passenger 
carriage . business • 'going ' Jp 
Aisthom de Dfetrich and TCO. ; 


IBH lifts stake in Pettibone 


BY OUR FRANKFURT CORRESPONDENT 


a_- 


IBH HOLDING, the largest 
West European building 
machinery group, has increased 
its stake in the U.S. Pettibone 
Corporation of Chicago, from 5.5 
per cent to 13 per cent for which 
it has paid $8.9m. Herr Horst- 
Dieter Esch, chief executive of 
IBH Holding, said yesterday 
that IBH intended to increase 
its stake to 25.01 per cent over 
the next three-six months. 

Pettibone. which last year had 
sales of $354m and pre-tax 
profits of $22m, manufactures 
equipment chiefly for the build- 
ing industry including rough- 
I terrain fork lift trucks, crush- 
ing plants, truck cranes and 
vibratory rollers. It also 
operates the U.S.'s largest man- 
ganese steel foundry and is a 
leading maker of railway track. 

IBH Holding has grown 
rapidly in Europe over the last 


five years through a series of 
acquisitions and it has now set 
its sights on building a larger 
stake in the U.S. market One 
of the most important reasons 
for taking the stake in Pettibone. 
lies in the U.S. company’s chain 


For the fiill year . IBH is 
expecting > : a • turh'dver 'of 
DM l-3bn an<T pfe-tay.proflt&ef 
around DlH 20m.-' 

; The m riri pari of the_ghmp> 
turnover «till comes from the 
German companies, which had fi, 


of 40 depots around the U.S.; turnover in &CTIr$t sxx.nmpihs 
which could eventually be used of DM 437m, _^increa$e bf: 


for promoting IBH products. 

The group’s expansion 
through acquisition in Europe 
had now been completed. 

In the first six months of 
1980 : the group had total sales 
of DM 620m (8365m). Taking 
the group as presently con- 
stituted this represents a 
growth of 21 per cent Sales 
in the first half of 1979 totalled 
only DM 180m, but since then 
IBH has taken ' only three 
important companies, Hanomag. 
Hannover, the UK company 
Hymac and Wibau-Gelnhausen. 


per cent .-‘■.Theset companies are 
Hahomag, Zette^meyer,' Wlbatt, 
Maschinenf abri# Hanh, Dttomaf 
and-.Lans-Aulendhrf. Hymac Kacf\ 
total sales of -T)M 83m in the- 1 
first half .Of IBSO^wtu Ui'l IBITs 
French interests' produced total 
sales in the first half of. 1980 
of DM 100m. 

„ The Frent^j^ggip^nies^elong- 
ing to IBH indude-:. Maco- 
Meudon, Deruppe and Pingom 
- In addltion- IBff HdWihg has 
50 per cent or minority stakes 
in other -companies in Canada, 
France and Italy. 
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Weak margins 
hold back 
Ciba-Geigy 


By Our Financial Staff 


Thomson-Brandt offiKF 
for Saba approved 




All ol these securities haring been sold, this announcement appears as a matter of record only. 


July 15, 1080 


U.S. $100,000,000 

Pembroke Capital Company Inc. 

9%% Notes due July 15, 1987 


Issued to assist in financing a catalytic cracking unit for 
refinery facilities in Wales, secured by Completion 
and Throughput Agreements severally guaranteed by 


Texaco Inc. and Gulf Oil Corporation 


Salomon Brothers International 


Credit Lyonnais 


Deutsche Bank 

Aktiengesellschaft 

Kuwait Investment Company (S.A.K.) 


Societe Generate de Banque S.A. 


Credit Suisse First Boston 

Limited 

Hambros Bank 

Limited 

Morgan Guaranty Ltd 


S. G. Warburg & Co. Ltd. 


Union Bank of Switzerland (Securities) 

Limited 


WEAK PROFIT margins con- 
tiue to act as a brake on Ciba- 
Geigy. Switzerland's leading 
chemicals group, which yester- 
day said that its earnings for 
the first half of 1980 were not 
satisfactory. 

Sales in the six months were 
39 per cent ahead but the 
volume growth achieved was 
not acompanied by "the desired 
and essential degree of improve- 
ment in group profit,” the com- 
nany explained. 

Ciba is a major producer of 
special chemicals. In 1979, when 
net profits dipped SwFr 327m 
< 8148m) from SwFr 360m. pro- 
net profits dipped to SwFr 327m 
per cent to 3.3 per cent, falling 
to their lowest level for four 
years. 

Turnover for the first half of 
this year was SwFr 6.3bn com- 
pared with SwFr 5.3bn. 


WEST BERLIN — The 
Federal Cartel Office has 
approved the planned takeover 
by Thomson-Brandt of France 
of Saba, the West German elec- 
trical company. 

The Cartel Office said- com- 
petition in the German colour 
television market would not be 
decisively restricted by the mer- 
ger since a sharp increase in 
Japanese exports are expected. 

Thomson-Brandt wiH control 
more than 15 per cent of tbe 
German colour television mar- 


of 


will 


ket following the takeover’ 

This share .plus.- those 
Grundig -and Philips 
account for more than -50 -per 
centsofjthe .market,- inwler 
the oligopoly clauseWthe new 
cartel law should h^VP fad to; a 
veto of the proposed takeover 
of Saba. 

However, the Cartel Office 
accepted .that an exception 
should be made as the expected:' 
Japanese jwnpetitiQu;; shdifld 
prevent market domination. 
Reuter • - 


Orders for German metal decline 


INCOMING ORDERS in the 
West German iron, sheet metal- 
and steel processing industries 
fell by 6.7 per cent in real 


terms in May, with domestic 
orders dropping by a real . 8.1 
per cent and foreign orders 
falling 3.7 per cent, the indus- 


tries’ association *said,:;Eeuter 
reports .from ’ pussri tfarff. ' :. 

It - said- it expects 7 'i' Weaker 
rate. of growth inifcg ijext Jew 
months after the; ■- industries’ 
production rose abaut?-10 : per 
cent ia the first .five 'months- of--j 
1980 from a year earlier.'- 1 


HAMPERED by .its ipvolv^eqt..' 
ik the. hesciie ;-Tef-' V-SUL. -Vlwi-t.. 
stricken -ifatrochenihrils- . group,; ‘ 
TML.'.the^ ;Itaii ap ^ stated wned^ 
credit. o rgauisatloii, ias 
itt-arfmther;<vea^^ 1 

formance. :■■■ ; -r " 

•VTWtSe March ^31- ~ 

net ^ profits' ffipped 1 per 
cent wita&Bbn; WM) .log:, 
towing - provirions -'; or ..T^Sfihn - 
agrinst SBS lo sees ; whose, debtor 
ant said - id’..- ' total L2,900ferT 

-7--. •: ■&.* 

A ; year ago a consortium : of - ' 

ri^te-ovmed^.arid privater:baiikri •' 

jwder.;hM^'.pre£rii'pe-'froiEr ;the 
Italian GoVenuhent -set. dot to 
rescue ISER- through . the convex 
riou of 'SlR debt into .equity.' 

vAt; -a pr«& cwiference in 
Rom#; i Wimr -V gcMesinger, '• 

TMTs rehririnan, explained that - : 
■his' company's n et e a mings last 
year - would --have . anoouHted: tor 
L156bn had lMT cot. derided to 
antjripate; 'losses' arising . from 
it^r ej^p^re/tb^Rnu 
TMI . bas underwritten' -soiue- 
thing BKe . lrilf' Of- the' petro- 
chemical- group^'.mqu ntain' <rf 
too\riti^;Bahca I>opoiare: is 
^another prominebit member of 
^tiie..Tescue ' oqnsfii^iim; 

; :To pairtiatiy cover losses ex- 
pectecj ; this year ; though,, ex- 
poriire'to'^SIR, TMJr has set aride 
tE143bn ,in lts l975-80 bajance' 

1 street SIR 1 “16s®s ” this year 
could -.total L390bn. the " Preri 
was told. V- - - -x j . , ■' 
v Ho wfever^ v the : 'lMI manage- , 
ment ^.stressed that group: in-. 

'than -coVex' - - m.e. .• remaining 
L247bn ' of ; operating -losses ; de^ - 
riving from ' the prirocheniicri' 

f-grpup.-. c ‘- . : 'r-' r':-'-- ■ ' : 
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London bratich 
for Hypo-Bank 


.' By Mich ael Ij fferty -/ - 

BAYERISCHE HypothekeiHind 
Weriisel-BaHk (H^b-BriiS)i bra \ 
of 'West Gejctoan^s largest pri- 
vate banks; has opened a. branch 
office; in London; ' Herr >KIaus " 
Hartlieh,;. managing/dir^or; iiL. 
charge of interoatfonri^^^ 
tions at th e ha^ saiiyesterday .. 
that, the branch' woufa’Abring 


strong ^d^elopment i ,tbi;HB>Q ,& 

: mterd atioHal- pbusro es^CSadLv of 
business with; England J in par- ■ 
ticblar.-' ;; V. \ - -f - 'V ; ; ; 

- - “The; rea^ of -risdit and 

foreign', exchange, ’which are 
already stimtg" should ;g6t;even 
stronger. But - in the future we 
will broaden our contacts 1 With 
English and mifitiimHoSSIfirms, ' 
nnd WiR: become- 'more,active In 
the London; market":?- : $ 

.. The London' bzahch wpl par-, 
ticipate ~ ih ;? ? t h e'-. r medhtin-term 
Eurpia^riitiharkri^ .am iu losui . 
transactioiisgehriatedlh . Lou- 
don. Special ;ahphasik-^rill’ 
placed on.:tradei;financdiig._;‘We : 
wiH eriahHsh ^n . actiye mohey 
market trading operation : and It 
is envisaged', that a 7 : ^security - 
toad lng_ dericCii^ b^de^oped 
in order to participate' in the 
Deutsche v Mark .and tiriia^ftxed ... 
rate setnirities'isqcondjuy ■ mar-' 
kets;-” ’ O 


SOUTH AFRICAN UNIT TRUSTS 


Way clear for inflow of fbreign inyestnient 


SINCE BREAKING through to 
levels last September, of 
~58.9, the South African unit 
trust index has moved steadilv 
ahead, more or less in line with 
ine Johannesburg stock market. 
The unit trusts' association 
reports that at June 30 the 
index stood at 364.66— 1 0 show 
a 13.4 per cent rise on the 
quarter. 

But the unit trust perform- 
ance has yet to reflect fully the 
fact that investors have been 
flocking hack to equities in the 
wake of the gold boom, and the' 
significantly higher earnincs 
and dividends that South 
African companies have 
reported. 

Net outflows continue to he 
a worrying factor as far as unit 
trust managers are concerned, 
though some relief may be in 
sight. 

The South African Reserve 
"> tk has now agreed in 


BY JIM JONES IN JOHANNESBURG 


principle to allow investment In' 
unit trusts through financial 
rands (the South African invest- 
ment currency held abroad) and 
blocked rands (emigrants’ 
funds frozen in South Africa). 
And while unit trust managers, 
remain cautious on the agree- 
ment's likely effect on unit 
sales, they feel that foreign 
investors will be attracted to 
South African units on the 
basis of the movement’s per- 
formance relative to that of 
those in other countries. As It 
was. during the June quarter 
repurchases of units . fell to 
R20.7m ($2?m) from- the 

March quarter’s R30J5m.- But, 
that level, say the movement’s 
managers, is acceptable, when 
compared with. average redemp- 
tions internationally. 

On a world-wide basis the 
unit trust movement generally 
experiences average . annual 
gross redemptions of about 12.5- 


per cent- of. .fumfa. being 
managed. At ' ehdriime. the 
Bouth African, movement 'had 
funds under management of 
R657.8m, compared - with 
;R584.6ru a? end-March, On June 
quarter redemption figures, 
•therefore, the South African 
movement is generally in ane 

-with .others overseas. T Oi?'tfce 
. other hand, saJes of .anito 'rose 
only marginally to- Rl5.7m in 
th e June ^uarter.Jfrom. Rl5.im 
iin the March' quarter, 'for an 
effective^ net outfl6w -0f..:R5m- 
against Rl5.4m.' •' ■•v- 'v - • - ’ 

The dilemma faring the moVe- 

* t ts fhati in tpeni/reat state. 

^Joba nnesbtgg stock mar; 
ket, investors can find,. higher 
.rewards by -ctmcentratiag:. on 
sectors. Thus 
the unit trust index rase 
1 ?' 4 -* per cent the March 

r: Der I ^nt C0 !? Par?d * 103 

per cent advance in the-JSE. 
-actuaries industrial fade* i£ 



performance, was' wril b^w .they. 
21.4 per cent -increase Viri>tbe r 
JSE actuarlp^ nn '7^ . 

- . The. letter index comprises a 
far - larger proportiod 'ot- Sold 
investments than the tmitfirosts. 
At end-June, gold. sharrii^-CQin- 
prlsed only 5.2 per cent’ oLthe 
market value of fatal ^fusdi - 
: managed by jhe movement;- 

1 *^aV rt • is; conceded far tniit\. 

maHagers. could dfflflpcn 
purchases ’*y,holda-&- bf ; ffiniit- 

SS ifa ' geheraL> they 

' "Sue. ; most foreign 5 

Primarayrin -terms ^ ettgtAS ^‘^«d 
diamonds.. Ifandbm-pi&tipSwiR ' 

. 22,^0 ® net seHer 'of ;Sbtrth ; 

irmstoi: revertral 'hf - 

tins is thought to " 

?f. WOuHK'tJftej 
mverimeht': 1 

.toovement^ -Y- 
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TOWER HOUSE 


FRIDAY 15th AUGUST, 1980 

, 11.30 a.m. On Site 

HAMERSIEYJRONPTY. LTD. 
POWERHOUSE 

(mine site compound) 

TOM ? PRICE; WESTERN AUSTRALIA 

.‘To tf'etrt trf Aretjcn CcrFtric. I r sati:fs;l(u/ pice r.it 
ttUnrtf. will Jir V)t> jmccicm*. • • •' 

• Lots -To-Be Sold Are: 

II CENERATING PLANTS 

T.Uijrttps'-KaViMit KLSS3 BHP VB> XYA-72S ■ 
fi Mtn l tt5.'JtalHwal JiVSSK t/AVH 

Tran a I line' Rail? arf Uprights, Hydiaaecti JS Ten O.fireJS Ciane 
6312 

1 *w s-36-5 kVA m3 with sundaid timva xso kya a p'ase 
Tn«HH»er; - - T - ‘ 

Tfeialwsmw Sc?Wvfes re railabt? for. store.- '- 

-I Uirfleei. Hatlntaf fcVl&MaJW T ■ ■.:■ -._• - 1 

;(Io£s i«d BtOTynitled' aqd ir- pjrtSw 

QdierJLotr Indude: - 

.W»lra* "Ofl.- Heelers, Corpmswi Narumd, -lii.1.- Kwvpihy 
Pipw» fuel, Oil ana Water Tasks/ Piru and v«ice;, Richardson 
Buffalo Model SCLD and Slone Wart MsSal 3W9 CenVif>HI Ttm, 
,-Siesuy 0i7:flath Air Fitters, Water JteflUraraliuttg n*n;, Switch 
'Sear.v Control -Starts. - 

Power house appro*. 3WK j 6Wl. CmstrKlri of RSI UDri£tt.i 
•CUtf with Metal;. Home- u Toe Overhead -Crane tomplHe with 
Travtiruis- Saits , ana Dwights, MrCnwieco as Tao.Owmeed Crane 
with S tub Auxiliary Lffi with -Ttayelling- Rail* OMy. Fue FigM- 
ioc Delete- Srstems and Ala™;. 

Lirfe'IUnte of Spare Pitts tor Mirrlees RVSSB a rtf KV1G Di sir's, 
-r 'Detailed, tht is available with the -Cbaiprehepiite'- Derailed 
Catalogue . 'from “the. AuclitBieers. ' 

Inspection nay be nude ftps B.3?a.«. to 4.30 pa. on (he s:n 
to Mill August, cr by prior .vangneitts with He Awliwwert 

• - ■ 

JOHN A BELL & C0. PTY. LTD. 
Auctioneers, Valuers, - 
ReaL Estate Agents 

362-386 Oxford Street LeederviHe 
' *: ► Western Australia 6007 
• Postal Address: PS). Box 174, 
Leedenrllle, WJL 6007- 

Telep/tone (09) 4445222 (5 Lines) Telex AA93265 


INTL. COMPANIES & FINANCE 


Marginal decline in group 
profit at Bank of Tokyo 


BY OUR FINANCIAL STAFF 

THE BANK of Tokyo. Ihc 
Japanese bank specialising in 
foreign exchange recorded a 
marginal fall in net prolits on a 
consolidated basis in the year to 
March 31. to Y32.Mbn (SlOl.Sni) 
from Y22.29bn in 1978-79. 

The parent's profits for the 
year fell by 9.5 per cent to 
Y15.96bn, from Y17.63bn. 
against the background of tbc 
weakness of the domestic bond 
market and the obligation on 
Japanese banks tn hold Japanese 
Government bonds. 

After falling hy 4.2 per cent 
to Y8.74bn in the first half of 
last year, from the level in ihe 
immediately, preceding six 
months, the parent company 


profits dropped a further 17.4 
per cent m the second half, to 
Y7.2bn. 

* 4 * 

MITSUBISHI OIL Company, 
the Japanese oil refiner, has 
announced a rise in consolidated 
net profit for the year tn March 
81, to Y6.76bn ($31no, from 
Y209m in the previous year. 

Nippon Alining Company, the 
petroleum and non-ferrous 

metals concern, increased its 
consolidated net income for the 
same year five times. io YT.Sfibn 
($36ml. from Yl.oTbn. and 
lifted its sales by 71.8 per cent 
to Y927bn (S4.3bn). 

• Japanese oil companies have 
reported a record combined net 
profit of Y133bn ($60Smi for 


the year to March, the Japan 
Petroleum Association said. The 
net total reported by the Asso- 
ciation’s 36 oil refiners and 
wholesalers surpassed the pre- 
vious record of Yl24bn set In 
1977-78. The 1979-SO figure was 
up sharply front the. Y54.7bn of 
the previous year. 

The earnings performance 
was attributed mainly to a 
scries of boosts la the prices of 
oil products in the domestic 
market. Prices went up on ei^su 
occasions during 1979-80 as the 
Government loosened its reins 
on the industry and permitted 
oil companies to pass sharp 
crude nil price increases on to 
the prices of their products. . 


Bank of Queensland bid dropped 


FINE MOLD 29n 
PAMTELLAS 

T’jck ufj fit-45 rrp. Also in Drums <«f £ 
Ask Cv iheni at >i?ur totaivonitf 1 ' & k vnl pi di 


BY )AMES FORTH IN SYDNEY 

PLANS for a virtual takeover 
of Australia's smallest private 
bank, ihe Bank or Queensland, 
have been dropped. The 
merchant bank. Hill Samuel 
Australia had been working for 
several months on a proposal 
for a group of prominent 
Queensland-based companies 
each to purchase a holding of 
just upder 10 per cent of the 
bank's capital. 

TTil] Samuel, which had al- 
ready built up a small holding, 
of 1 per cent to 2 per cent of 


the capital, was to be a member 
of the syndicate. If sufficient 
companies each bought j stake, 
collectively they could exorcise 
control, and use the company ns 
a base for a substantial expan- 
sion of banking operations. 

The Bank of Queensland has 
an issued capital of only 
A 84. 125m (USS4.8m1. but it 
possesses a banking licence, 
which is difficult to come by, 
and is listed on 'he stuck ex- 
change. There has nor been a 
domestic private hank estab- 
lished in Australia since the 




MUI expands interests 
in banking and sugar 


BY WONG SULONG IN KUALA LUMPUR 




MALAYAN United Industries 
(MUI). the actively traded 
investment group heeded by 
Datuk Khoo Kay Peng, the 
prominent businessman, has 
announced a share exchange 
deal which will give it a sub- 
stantial stake in a bank, as well 
as increase its control over 
Central Sugar. 

Under the deal, MUI will 
acquire 2.155ro shares of 1 
ringgit each in Southern Bank- 
ing in exchange for 905.000 new 
MUI shares of 1 ringgit each. 
The deal values Southern Bank- 
ing shares at 4.2 ringgit each 
and MUI at 10 ringgit each. MUI 
will then hold 21.5 per cent of 
Southern Banking, which is a 
Chinese-owned, unquoted bank. 

The seller is Huaren Hold- 
ings Berham, a company 
believed to be controlled by 
leaders of the Malaysian 
Chinese Association (MCA), a 
partner in the Malaysian 
Government. 

In another deal, MUI, which 
is already holding 56.6 per cent 
of Central Sugars, will increase 


This omouncement appears as a matter of record only. 

\kriableRate Certificate 
of Deposit Program 


Savings and Loan Association 

: 7 lias become the first savings and loan association 
to issue negotiable variable rate certificates of deposit 

A CL BECKER INCORPORATED 

WARBIMG PARIBAS BECKER 

’ ' ’ INCORPORATED 


July 1980 


^IM Bank of Tokyo, Ltd: 

Negotiable Floating Rate U.S. Dollar 
'TGertiflcatesof EteposH: ; 
Series. E Maturity date 
19 January 1981 


In accordance with the provisions of the . 
Certificates of Deposit, notice is- hereby s 
.given that -for the final six month interest*- 
period from 18 July, 1980tc19 January; 1981 
the'Cartifi cates will cariy an Interest Rats or 
IOWA per annum, . .. . .. ' 

Agent Bank .. * 

The Chase Manhattan Bank, N.A., • 

. .. London 


U.S. $150,000,000 

Kingdom of Sweden 



Fioating/Fixed Rate Bonds Di\e 1991 

in accordance with the provisions of ihe Bonds, notice is 
hereby given that for the three months interest period from 
18th July, 1980 to 20th October. 1980 the Bonds will carry an 
Interest Rate of 9&% per annum. The relevant interest 
Payment Date will be 20th October. 1980. The Coupon 
Amount per U.S. 55,000 will be U>S. 5124,84. 

On 14th July; 1980 the Ten Year Weekly Treasury Rate was 
10 . 1 8 per cent, per annum. 

Morgan Guaranty Trust Company of New York 

Agent Bank 


turn of the century. News of 
;hc Bank r.f Queensland pro- 
posal leaked out in March, be- 
fore the syndicate was ready 
and before tbe board oi the bank 
had been approached. 

Hill Samuel said yesterday 
that, following exploratory talks 
with the Bank of Queensland 
board, rhe group concluded that 
it v.as unlikely that agreement 
could be reached on a basis 
which would enable the pro- 
posals to proceed. The mer- 
chant bank felt it was necessary 
lu inform ;.*:e marker because 
of previous speculation 



This anutmneemeni appears as a matter oj record cnljf 




huarte 

y compania, s. a. 

U.S. $20,000,000 

5-year Floating Rate Multi- Currency Loan 

Arranged by: 

BANCO HISPAN'O AMERICANO. S.A. 

Provided, by: 

BANCO HISPANO AMERICANO, S.A. 

BANQL-E DE PARIS ET DES PAYS-BAS 

MADRID BRANCH 

CREDIT COMMERCIAL DE FRANCE 

THE FIRST NATIONAL BANK OF CHICAGO 

BRUSSELS BRANCH 

SOCIETE GENERALE DE BANQUE S.A. 

Agent Bank 

Banco Hispano Americano 


s its stake to 77.4 per cent by 
i acquiring 5m shares by an issue 
V of 3m new MUI shares, 
e The seller of Central Sugars 
s shares is Multi-Purpose Holtl- 
c ings Berhad. a group controlled 
>- by MCA leaders. The deal 
1 values Central Sugars shares at 
r 6 ringgit per share, while MUI 
shares are valued at 10 ringgit 
I each.The two deals are valued, 
1 on paper, ar about 40m ringgit 

- ($IS.7m). MUI said the aequisi- 
' tions were for long-term invest- 
. meni. 

Southern Banking has a paid 
h up capital of 10m ringgit, and 
1 made a pre-tax profit of 2.5m 
f ringgit for the year ended Dec- 
a ember. MUI shares stood at 
^ 11.1 ringgit and Central Sugars 
I- at 7.4 ringgit before they were 
y suspended. 

“ Everite lifts 
” first-half 
! earnings 

— By Jim Jones in Johannesburg 

EVERITE, THE South African 
manufacturer of asbestos and 
plastic products for the con- 
struction industries, has an- 
nounced an 81 per cent increase 
in operating profit to R 17.3m 
($22. Bm) for the year to June 30 
from R9.55m lor the same 
period of 1979. Turnover was 
26.8 per cent ahead nl RI02m 
compared with RS0.4m. 

Although the company 
* expects a further advance in 
turnover and earnings during 
fiscal 1981, some constraints are 
beginning to show. Mr. J. K. 
Kennedy, the financial director, 
says that although demand for 
building materials has soared, 
brick aiKi labour shortages could 
lead to a levelling of demand 
for building products in coming 
months. At the same time. 
Everite's asbestos cement pro- 
ducts have experienced increas- 
ing competition from cement 
and steel alternatives. 

The company plans to spend 
about R7m on expanding its 
asbestos cement factory' at Klip 
River in the Transvaal, but 
further expansion plans arc 
being held in abe.vanrc as the 
company still has unused capa- 
city in certain areas, particu- 
larly the Western Cape. 

Dividends totalling 28 cents, 
against 16.5 cents, have been 
declared from record earnings 
per share of 61.1 cents com- 
pared with 31.9 cents. Everite 
is 45 per cent owned by the 
Switzerland - based Etemit 
Group. 


7 i.'j , ’i— .vi. 'ii <.. nen: j:. .i - .i ji.j»;i. rv.‘ it-tf'i'J ii.i.'>: 

VNU Finance N.V. 

Guaranteed by 

N.V. Verenigd Bezit VNU 

U.S. $50,000,000 


Multi -currency 
7 Year facility 


European Banking Company Limited 


Algcmene Bank Nederland N.V. 

Bank Mots & Hope NV 

Ganque dc Paris el des Pays-Ba> Belgique 


Citibank NA 


Manager/ by 


hu\ icled h\ 


European Banking Comj>any 
Limited 


Morgan Cmniol! &■ Co. 
Limited 


Bank Mees & Hope NT 


.Amsterdam-Rotterdam Bank NV. 
Bunque Europuenno'de Credit 'BEG 
Biirdavs Bank International Limited 
Continental Illinois 

National Bank and Trust Company of Chicago 
Morgan Guaiuniv Trust Company of New York 


AgeiU Sank 

Banque Europeenne de Credit (BEQ 


3rt/jufi,iysa 
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Sociedad Financiera de Occidente C.A. 

U.S. $15,000,000 

Medium Term Deposit 


Managed bv 


European Banking Company 
Limited 


. The Royal Bank of Canada (London) 

Limited 


J. Henry Schroder Wagg & Co. Limited 


,Al Bahrain Arab African BankiE.Cj 
"AL BAAB" 

Hartford National Bank & TrusL Company 


The Royal Bank of Canada (London). 
Limited 


Provided by 

Canadian American Bank, 5. A 


Lloyds Bank International 
Limited 

J. Henry Schroder Wagg & Co. 
Limited 


European Banking Company 
Limited 

Nordic Bank Limited 
Singapore Branch 

Socic-teGeneraJe 


* Uhjulv.mo ■ 


Agent Bank 

European Banking Company 
Limited 














WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economic Department, London 
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STES, CURRENCIES,’ MONEY 



Dollar weak 


THE POUND SPOT AND FORWARD. 


July 17 


Day's 

spread 


Close 


One month 


The table bo low gives the rates ot exchange for the U.S. dollar^gainst venous 
currencies aa of Wednesday. July 16. 1980. The Exchange r flies listed 

are middle rates between buying and selling rates as quoted between - -- ...... q „. - w _ , ... ... 

banks, unless aiberwiao indicated. All currencies are quoted m foreign - foreign currencies, and PjMMr ' ol A^enca NT and SA nor the FmflnCifll 
currency units per one U.S. dollar except in certain specified areas. All rates Times assume responsibility tor errors. 


quoted are indicative. They are not based on. end are not intended to be 
used as a basis for. particular transactions. 

Bank of America NT and SA docs not undertake to trade in an iistBd 




i VALUE OF 


VALUE OF 

COUNTRY 

CURRENCY 

DOLLAR 

COUNTRY 

CURRENCY DOLLAR 


Afghanistan. Afghani (Oi 

Albania Lok 

Algeria Dinar 

. i French Franc 

Andorra... ■ Spanish Peseta 

Angola Kwanza 

Antigua E. Caribbean S 

Argentina. Argentina Paso 

Australia Australian S 


Austria Schilling 

Portug. Escudo 


Azores.... 


44.00 

4.2562 

3.8625 

4.0568 

70.905 

27.627 

2.7025 

1866.50 

0.8609 

12.3675 

48.71 


Bahamas 

Bahrain 

Balearic Isles... 
Bangladesh.. 
Barbados... . 


Belgium ... . 

Belize- 

Banin 

Bermuda ... 

Bhutan 

Bolivia. 

Botswana 

Brazil 

BriL Virgin Isles.. 

Bruna 

Bulgaria. 

Burma. 

Burundi 


. Bahamian S 
. Dinar 

. Spanish Peseta 
Taka 

Barbados 5 
B. Franc <C’ 

B. Franc |F> 

. Belize S 
, C.F.A. Franc 
Bda 6 

Indian Rupea 
. Bolivian Peso 

Pula 

Cruzeiro 
U.S. s 
Brunei S 
Lev 
Kyat 

Burundi Franc 


1.00 

0,5778 

70.905 

14.7778 

2.01 

27.997 

28.286 

2.00 

202,84 

1,00 

7.7942 

25.00 
0.7764 

62.21 

1.00 

2.132 

0.879 

6,7271 

90.00 


Greenland 

Grenada 

Guadaloupe 

Guam 

Guatemala 

Guinea Bissau 

Guinea Republic 
Guyana. 

Haiti 

Honduras Repub. 

Hong Kong 

Hungary. 


. Danish Krone 
. E. Caribbean s 
. Local Frano 
. U.S. $ 

. Quetzal 
. Peso 
. Syii 

. Guyanese f 
. Gourde 
. Lempira 
. H.K. S 
. Forint IOi 


6.417 

2.7025 

4.0568 

1.00 

1.00 

35.095 

18.5672 

2.5533 

5.00 

2.00 

4.907 

32.6022 


CamerounRepub'c C.F.A. Franc 

Canada Canadian £ 

Canary Islands.. .. Spanish Peseta 
Cape Verde Isle.. Cape V. Escudo 
Cayman Islands. .. Cay. Is. S 

Cent. Af. Rep C’F.A. Franc 

Chad C.F.A Franc 

Chile Chilean Peso 1 O 1 

China Renminbi Yuan 

Colombia.. Col. Peso <0> 

Comoros Islands... C.F.A Franc 
Congo (Brazevlllqi. C.F.A Franc 

Costa Rica Colon 

Cuba Cuban Peso 

Cyprus Cyprus Pound 

Czechoslovakia... . Koruna >.0> 

Dem. Rep.S'oTomo 

& Principe S. Tome Dobra 

Denmark Danish Krone 

Djibouti Rp. of. . . Djibouti Franc 

Dominica E. Caribbean S 

Dominican Repub. Domln’cn Peso 


■202.84 

1.1631 

70.905 

36.51 

0.835 

202.84 

202.84 

39.00 

1.4907 

47.38 

202.84 

202.84 

8.57 

0.707 

0.3529 

5.50 


Iceland 

India 

Indonesia 

Iran. 

Iraq : 

Irish Republic. . 

Israel 

Italy- 

ivory Coast 


. I. Krona 
Ind. Rupee 
Rupiah 
Rial 

Iraq Dinar 
Irish Punt* 

Israeli Pound <4r 
Llra 

C.F.A Franc 


429.70 

7.7942 

625.00 

69.50 

0.2963 

2.148 

50.50 

831.45 

202.84 


Jamaica 

Japan 

Jordan 


. Jamaican Dollar 
, Yen 

. Jordan Dinar 


1.7855 

218.88 

0.2915 


Kampuchea. . 
Kenya. .. .. 
Korea (Nth)... 
Korea ( 8 th i. . 
Kuwait 


Riel 

Kenya Shilling 

Won 

Won 

Kuwait Dinar 


nui. 

7.2559 

0.94 

603.00 

0.2669 


COUNTRY 


CURRENCY 


VALUE OP 
DOLLAR 


Papua N.G Kina 

Paraguay Guarani 

Peoples D. Repub. 

of Yemen.. S. Yemen Dinar 

Peru Sol 

Philippines Ph. P*M 

Pitcairn Islands. . NZ $ 


0.67 

137.30 


Poland 

Portugal 

Port Timor .. 
Puerto Rico.. 


. Zloty (Oi 
. Port. Escudo 
Timor Escudo 
. U.S. S 


. Qatar Ryal 


Qatar 

Reunion lie do I a.. French Franc 

Romania Leu 

Rwanda. Rwanda Franc 


0.3415 

870.24 

7.5035 

1.0116 

31.00 

48.71 

n-a 

1.00 

3.678 


Lao P’pls D. Rep 

Lebanon 

Lesotho 

Liberia 

Libya- 

Liechtenstein... . 
Luxembourg 


Kip of Lib. 
Lebanese Pound 
Loti 

Liberian S 
Libyan Dinar 
Swiss Franc 
Lux Franc 


400.00 

3.4175 

0.7551 

1.00 

0.2961 

1.6115 

27.997 


34.0352 

5.417 

168.553 

2.7025 

1.00 


Equador... . Sucre 

Egypt Pound '3; 

El Salvador Colon 

Equatorial Guinea Ekuele 
Ethiopia BirViOi 

Faroe Islands. Danish Krone 

Falkland Islands. Falkland Is. £* 

FIJI Islands FIJI £ 

Finland Markka 

France French Franc 

French C'ty in Af... C.F.A Franc 
French Guiana ... . Local Franc 
French Pacific |*.. C.F.P. Franc 

Gabon C.F.A Franc 

Gambia. Dalasi 

Germany (East >.. .. Oat mark <0> 


28.10 

0.69 

2.50 

70.906 

2.0655 


Germany 'West', 

Ghana 

Gibraltar .. 
Gilbert is. . . 
Greece- - 


Deutachemark 

Cadi 

Pound" 

AusL S 
Drachma 


5.417 

2.373 

0.803 

3.606 

4.0S68 

202.84 

4.0558 

72.0607 

202.84 

1.6856 

1.7475 

1.7475 

2.75 

2.573 

0.8609 

42.625 


Macao 

Madagascar D. R.. 

Madeira 

Malawi 

Malaysia. 

Maidive islands.. .. 
Mall Republic.. ..• . 

Malta. 

Martinique 

Mauritania 

Mauritius 

Mexico 

Miquelon 

Monaco 

Mongolia. 

Mouse r rat 

Morocco 

Mozambique 


Pataca 
MG Franc 
Portugese Escudo 
Kwacha 
Ringgit 
Mai Rupee 
Mali Franc 
Maltese Pound 
Local Franc 
Ouguiya 
M. Rupea 
Mexican Peso 
French Franc 
French Franc 
Tugrik iO> 

E. Caribbean £ 
Dirham 
Moz. Escudo 


5.305 

202.84 

48.71 

0.8125 

2.14 

3.93 

405.68 

0.3375 

4.0568 

40.568 

7.5216 

22.9b 

4.0568 

4.0568 

3.3955 

2.7025 

3.7022 

28.4029 


Namibia. 

Nauru Is. 

Nepal 

Netherlands 

NetheriandAntilles 


New Hebrides.. 

New Zealand. .. 

Nicaragua. 

Niger Republic . 

Nigeria 

Norwa 


Oman .Sultanate of 


Rand 
AusL £ 

NepaJese Rupee 
Duteh Guilder 
Antillian Guild 
AusL 5 
FNH 
NZ S 
Cordoba 
C.FJt. Franc 
Naira '0> 

Norw’g Krone 

Rial Omani 


0.7651 
0.3609 
12.00 
1.9 103 
1.80 
0.8608 
65.5591 
1.0118 
10.00 
202.84 
0.5803 
4.8175 


0.3456 


Pakistan PksL Rupee 

Panama. Balboa 


9.91 

1.00 


SL Christopher.. . 

St. Helena. 

st. Lucia 

St. Pierre. 

SL Vincent 

Samoa American.. 

San Marino 

Saudi Arabia 

Senegal 

Seychelles . . .. 

Sierra Leone 

Singapore, 

Solomon islands... 

Somali Republic... 

South Africa 

Spain 

Spanish Ports in 

North Africa. 

Sri Lanka. 

Sudan Republic..... 
Sudan Republic..... 

Surinam 

Swaziland - 

Sweden 

Switzerland....- 

Syria 


E. Caribbean S 
Sterling* 

E. Caribbean S 
Fr Franc 
E. Caribbean S 
U.S. 8 
Italian Lira 
Saudi Riyal 
G. F, A. Franc 
S. Rupea 
Leone 

Singapore S 
S.1.5 

Som. Shilling 

Rand 

Peseta. 


4.0568 

4.47 

92.84 


2.7025 

2.375 

2.7025 

4,0568 

2.7025 

1.00 

831.45 

3.3188 

202.84 

5.6174 

0.8428 

2.114 

0.8609 

6.0241 

0.7651 

70.905 


Sp. Peseta 
S. l_ Rupee 
Pound (2) 
Pound ill 
S. Guilder 
Lilangeni 
S. Krona 
Swiss Franc 
Syria Pound. 


70.905 

16.98 

0.50 

0.60 

1.80 

0.7651 

4.127 

1.6115 

3.9262! 


Taiwan 

Tanzania 

Thailand 

Togo Republic.... 

Tonga islands 

Trinidad ATob... 

Tunisia 

Turkey 

Turks & Caicos .. 
Tuvalu 


.. New Taiwan (Oi. 
.. Tan Shilling 
.. Baht. 

.. C.F.A- Franc 
.. Pa’anga 
... Trin. ATcb. 3 
Tunisian Dinar 
.. Lira 
.. U.S. s 
.. Australian S 


36.00 

8.2893 

20.50 

202.B4 

0.8609 

2.4063 

0.4131 

74.43 

1.00 

0.8609 


Uganda Ug. Shilling 

United Arab Emir.. UAE Dirham 

United Kingdom £ Sterling" 

Upper Volta C.F.A. Franc 

Uruguay Urug. Peso 

U.5.S-R. - Rouble 


7.3869 

3.6865 

2.373 

202.84 

9.035 

0.6435 


Vatican 

Venezuela 

Vietnam N. 

Virgin Islands U.S. 


Italian Lira 
Bolivar 
Dong (O' 
U.S. 5 


831.45 

4.2937 

2.18 

1.00 


Western Samoa.. . Samoan Tala 


0.883 


Yemen .... 
Yugoslavia 


Rial 

New Y. Dinar 


4.57 

27.30 


Zaire Republic. 

Zambia. 

Zimbabwe. 


.Zaire Zaire 
Kwacha 
.Zim S 


1.9675 

0.7704 

0.6935 


n s. Nut available * U.S. dollars per National Currency unit JO) Official rate. (C) Commercial rate (F) Financial rate. 

(1) Sudan— Official rate for specified exports and imports. (2) Sudan — Official rate for all transactions except specified exports and imports. 
(3) Egypt — A different rare applies to certain transactions with non-IMF countries. 

(41 laiaeii Government are changing their currency to Shekels. However dealers are currently quoting in pounds. 


This advertisement complies with the requirements of the Council of The Stock Evchange in London. 


METROPOLITAN ESTATE AND PROPERTY INTERNATIONAL MV. 



Issue of $35,000,000 8V4 per cent. 
Convertible Bonds 1996 


Guaranteed by and convertible inio the Ordinary Shares of 


MEPC LIMITED 


The issue price of the Bonds is 100 percent, of their principal amount. 


The following have agreed to procure subscribers for the Bonds and. to the 
extent that the Bonds are not so subscribed, to subscribe therefor. - 


Kuwait International Investment Co. s.a.k. 


Morgan Grenfell & Co. Limited 

Banque Bruxelles Lambert SJL 

The Industrial Bank of Kuwait K.S.C. 

Morgan Stanley International 

Pierson, Heldring & Pierson N.V. 

S. G. Warburg & Co. Ltd. 

Wardiey Limited 

The 5,000 Bonds of 51,000 each and the 3,000 Bonds of S10.000 each, have been admitted to theOfficial 

List by the Council of The Stock Exchange, subject only to the issue of the Bonds. 

Particulars of Metropolitan Estate and Property International N.V, MEPC Limited and the Bonds are 
available in the statistical services of Extel Statistical Services Limited and may be obtained during 
usual business hours up to and including 1 st Aug ust, 1 980 from the brokers to the issue: 


Fielding, Newson-Smrth & Co. 

31 Gresham Street 
London EC2V7DX 


Cazenove&Co. 

12 Token house Yard 
London EC2R7AN 


18lh July .1380 


Interest rate considerations 
continued to dominate Quiet 
foreign exchange trading yester- 
day, while the recent announce- 
ment of further poor balance of 
payments figures from Italy, and 
a sharp improvement In- the 
Japanese trade figures had little 
influence on the lira or the yen. 
The decline in U.S. interest 
rates, amid speculation of a 
further easing of the Federal 
Reserves’- monetary policy, 
pushed the dollar down against 
most major currencies. The U.S. 
unit finished at DM 1.7360 
against the Deutsche Mark, com- 
pared with DM 1.7435. pre- 
viously, and at SwFr 1.5960 
compared with SwFr 1,6045 
against the Swiss franc. It fell 
to Y218.45 from Y21S.75 in terms 
of the yen, and to L827.50 from 
L831 against the lira. The 
dollars index, as calculated by 
the Bank of England, fell to S2.S 
from S3.0. 

Sterling showed little reaction 
to the lack of change in Bank of 
England Minimum Lending 
Rate, but finished firmer on the 
day. The pound fell to S2.3700- 
S2.2710 in the morning, but 
finned before lunch, and reached 
a peak of S2.3S15-2J3825 In' the 
afternoon, before closing at 
S2.3S05-2.3815, a rise of 85 points 
on the day. Its index, on Bank 
of England figures. was 
unchanged at 74.5, after falling 
to 74.3 at noon and is the 
morning. 

D-MARK — Slightly weaker 
within the European Monetary 
System recently, bat showing a 
firmer trend against the dollar 
following a sharp narrowing of 
interest rate differentials. The 
D-mark was generally firm at 
the Frankfurt fixing, gaining 
ground against the dollar, sterl- 
ing and most members of the 
EMS. The Bond es bank bought 
8750.000 when the dollar was' 
fixed at DM 1.7368. compared 
witfti DM 1.7476 previously, but 


little changed from its opening 
level of DM 1.7365. Interest rate 
factors continued to influence 
trading, with the market waiting 
to see the level of U-S. Federal 
funds after the recent down- 
ward trend. Sterling fell to 
DM 4J200 from DM 4.1430. but- 
recovered shortly after the fixing 
on news that Bank of England 
Minimum Lending Rate was un- 
changed. By mid-afternoon the-' 
pound had picked up to DM 
4.1300. The Swiss franc was 
fixed at DM 1.0S705. compared 
with DM 1.0840. but EMS cur-' 
rencies generally weakened, with 
the French franc failing to. . DM 
43.035 per 100 francs from 
DM 43.075. _ ^ 

ITALIAN LIRA — Still the 
weakest currency within the 
EMS. bat showing a steadier 
tendency following the early 
July support package — The lira 
remained steady in Milan, 
despite the recent worsening of 
Italy's halance of payments posi- 
tion. Figures announced on 
Wednesday showed * an overall 
payments deficit of L7S3bn in 
June, slightly better than May's 
shortfall of L849bn, but sharply 
worse than last June’s surplus of 
LilSOm. The lira, opened -slightly 
weaker against other members 
of the EMS. and the Swiss franc, 
but then stabilised in calm 
trading. The dollar was 
depressed by the. lower trend in 
U.S. interest rates; and was fixed 
at L827.30. 

JAPANESE YEN— Steady hi 
recent weeks, after showing: a 
marked recovery on the down- 
ward trend in U.S. interest rates. 
Last year fears about energy 
supplies and balance of pay- 
ments problems severely de- 
pressed the currency — The yen 
was slightly firmer against the 
dollar in moderate Tokyo trad- 
ing. The U.S. currency finished 
at Y218.05, compared with 
Y219.20 on Wednesday night, 
and yesterday’s opening level of 
Y21S.40. 


U.S. 
Canada 
Nod In d. 
Belgium 
Denmark 
Ireland 
W. Ger- 
Portugal 
Spain . 
Italy 
Norway 
France " 
Sweden 
Japan 
Austria 
Swftz. 


'&3700-L382E 2A80&-Z.3815 
2.7260-2.7380 2.7370^2.7380 


AKW.KPj 

65.S5-W.4fc 

12.74- 12*1 
1.1005-1 .1046 

4.11-4.14'j . 
115.10-115.90 
167.80-168.85 

I. 951-1,971 

II. 37-11.44 
S. 58-9.62 

8.74- 9.78 

516-622 . 

29 JO-23 M 

3.77V 3 ■Blh 


4J2-4J3*. 

68J5-66.3B 


1 J2-1A2B pm 
1.25-1 .15c pm 
2V1*tC pm 
17-7.C pm " 


% Three 
pju month* 

7A1 A.70^.80 



12.79VIZ** 1 -ftoradit 

iSoaTl-irao 0.03P pm-par 


4.13-4.14 
.f1S.70-U5.90 
168.56-168.65 

. 11. 43-11 A* 

. 9-60V8.B1 1 * 
9.78-9.7* 
-.520-01 
29.33-29 -38 
3.7BV3JKP* 


3-2pf pm 
par- 25c dis 
KMOc pm 
tPrSyim dis 

8-6*50™ pm- 

3V2te pm 
2\-Viore pm 
I.TS-MOypm 
14*12grt> pm 


JL13 -v 

5.28 3.13-&63 pm • *9bt i 
5J0*iWprn.- 
2.17 36- 28 pro -- - f 
- • -1.64-83*1 ab-:.?r-ra5s£; , 
0.18 O.IS-O.lDpn* 

7^25 7-fi-pm . : 

■ -1.28 13-83 <fl # -1 jaa? , 
JL49. 23B-325."do: 

-AE7 M*»-34*» dis - 

' 4.06 8V-7S, pm. ■ 

2.61 aWPiim- 

• 3.83 AP03U55 pm:" 

5Jff 33-29 pm; 

11.04 10-9 pm ,, r . 


4-3c pm 


THE DOLLAR SPOT . AND FORWARD, 


July 17 


Day's 

.apread ' 


Close 


One month 


X 

p.a. 


fVKUvV}^ 

irm* c 


~T hrWl £•: . 

months. . baV;- j 

" ixr ■ 

,-e* 


7.41 3.TO-3.60jjbi' 8.1 
7.50- 3. pm : jr 

-2.60 0 - 0 -1 
■ -1.53 .0,45-0 
•—5.08 26-23 

- 8 -Si riW.ifcdJ* ?T^£*,. 


-0J4 10 pm - par V 


UK * . 2JJ700-2-3825 2J80MJ815 IH-UZcpn 

s ss m? M? 

Portugal • «LSMB.TO 

S' 

Narwsy I^T.IOc dis - -3.12 Z82.-2J*7di* -VO *.. *gr 

Franca lO^l.TSora dis -4.89 5.30-5.45<fe^5>t}- -f-J - 1 

Sweden O^OfiOydle -3A8 1^0-L95dt* -3^. .-". 

•!.«» *?*:™*‘ 


.-8.63 .. 

2KWE06U 
-1232 26-29 di* . 


Austria 

Swirz. 


12^2-12^34 murz— 

1.SS20-1i««S-1^55-lJ9966 O.SS-O^Us pm 






CURRENCY MOVEMENTS CURRENCY RATES ^ 


July 17 


Bartkjofr Morgan 
England Guaranty 
- lodax. XJhAngasX 


Jiily-16 


[Bankr'SpaeM 
[rata! Drawing 
l-.-X T. Rights, 


74.5- 
' 88.8 

81.5- 


starKng- 1 

U. A dollar | 

Canadian dollar.,..; ---- 
Austrian schilling^} 158.2 

Mlgian franc- ; 116.5 

Danish Kronor. 

Deutsche mart..... 

SwIm franc- - 

Guilder - — 

French franc.: 

Ora — 

Yan 

Baaed on trade weighted changes from 
Washington agreement December,- 1971 
(Bank of England lndex*=100J. 


1002 
158.7 . 
200.0 
. 186.4 . 
- 102,5 
5S^ 
129.1 


—10.7 
.-16JF 
+ 84.8 
■ +14.1 
-3.5 
+45.0 
+ 81.1- 
+ 80.3 
,'-S Jt - 
—BUS. 
+ 87^ 


sterling .....J 15 0^601881 

|| B S 11 ‘1^2787 

Canadla n ■ 

AurtriaSch .1 6 a«T liSja “ c 
Belgium F . j 13 
Danish K — j 13 


Europesw^/, 
C TO> c 9^c_: 


iwwt * 

asm*', 

4p,30l«F-;vl? 


16.4696 
37.1604. 

_ , 7.19174 1X79U4 

D'ntark. ....... 7^2.32069. 2.51483^ 

Guilder. * 9i?8'.536i3 • BL74Bfefi^*-..C - 

• ei s e-3a7a3 vjum5e-y ' 


French -Fr...-+ 


16 ' r oio4.i8 inge^s ^ 
Yen 9 1891.335 315.67R^-^- 


Norwgn.Kr_ « . M 0100 {€^4221, A T » 
Spanish Pt*_ 8 94.0989 -hlOft 134 . w 


Swedish Kr. I 10 ' 6.482U. 5^4838-4 V , 
Swfss Fr... „• S . 2.13986 ^ 2^1300- J- 


OTHER CURRENCIES 


■ • • • V/l* 

* V- 

=— v.Y>A ', 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
July 17 

% change 
front 
control 
rata 

% change 
adjusted for 
dhraiganca 

Dhrarganes 
limit % 

Solqian Frans ... 

39.7897 

40.3035 

+ 1.29 

+0.62 

+1.53 

Danish Krona ... 

7.72336 

7.78635 

+0.82 

+0.15 

+1.64 

German D-Mark 

2.48208 

ZJ5T456 

+U 1 

+0.S4 

±1-125 

French Franc .. 

6.84700 

5.B4121 

- 0.10 

-0.77 

±1.3567 

Dutch Guilder . . 

2.74362 

2-74333 

+0.23 

-0.44 

+1 £12 . 

irrah Punt 

0.668201 

0.670312 

+0,39 

-0.28 

+ 1.668 

Italian Lira 

1157.79 

1197.70 

+3.45 

+2.87 

±4.08 


Changes »re for ECU therefore positive change denotes a 
week currency. Adiuatmont calculated by Financial Times. 


EXCHANGE CROSS RATES 


July 17 j £ . j » 

MoteRiRejt*^ 

Argentina Peso .J 4451-44S1 
Australia Doll or... [2. 0465-2. 050 5 
Brazil Cruzeiro- J 123.64- 124 J&4 
Finland Markka^ 8.52-8.54 
Greek Drachma—' 100.946- IBS-SSO 
Hong Kong Dollar .1136-11.68 
Iran Rial ,L..J n a 

Kuwait DfnariKDjI 0.620-0.635 
Luxembourg FrtJ. 66^6-66.35 
Malaysia Dollar^ .16 J381D 5.0930 
New Zealand Dfr.f2 AO 20- 2.4070 
Saudi Arab. Riyal.; / 7.84-7 JK) '. 
Singapore Dollar J 5.0080-5.0200 
SU). African Rand! 1^165-1.8170 
U.A.E. Dirham — | 8.72^.78 

1865-“i872 | AHstria-. .. .--. 

0.8600-0.8505- Belgium 

52.11552315! Denmark..-. — 

3.6960-3.5980! Franoe^; .... 

42.40 4236 [Germany-....-.. 

4.9073^1 _9090 it*iy 

na IJapan .. . . . ... 

0.2664-03665! NethertaAds, . 

27.B3-27.85 1 Nomay... - .. 

23385-2.140^ Portugal- 
1. 0095-1.0 lOSrfipaln.. 

3.5-1 BO 3.3 19 5fSw ad an 
2. 1075-2 ;1095fSwUzartaiid..,..J 
0.7580-0-7636; United States.™ 
3.6880-33910; Yugoslavia...... 

- 2935 2935^0 

- 66353736* >>• . 
12.73 X3 83,^' 
9.531*3,59 W* 1 

js 2o:i965%; 

• ' 517 5fl2 ,t.t> < 
4.491*-4,69|ta... 

r ' 113-116 ’■ 

162i*-16fltav- 
9.74-9,81 ’ • 

- 3.77-330^. 
337li-2.B8VJ 

62^-6®*;*-'*..^ 

Rata given for Argentina is. free rata.. ' ■ ' '+* 


July 17 


Pound Sterling 
U.S. Dollar 


PoundStcrting U. 8 . Dollar Deutsoham'K Japan'seYen FrenchFrano Swiss Franc , Dutch 6 giW [ Italian Lira .Canada DpUarBalgtah • V 


1 . 

0.420 


2.381 . 
1 . 


4.136 
1.737 


520.5 

818.6 


9.610 

4.0S6 


3.805 

1.597 


-4.525- ' 
- 1.900 


1970. 

887.2 


2.758 

1.150 


66-30 - 

27.88 •... 


Dautschamark 
Japanese Yen 1,000 


0 . 2 A 2 

1.921 


0,376 

4.674 


I. 

7.944 


125.9 

1000 . 


2.384 

18.46 


0.980 

7.305 


1.094 

8.694 


476.3 

3784. 


0.662 

SJ3BB- 


.tSdOSVj,?- --5 

r . 187.4. .. 


French Franc 10 
Swiss Franc 


1.041 

0JI63 


2.478 

0.626 


4.303 

1.087 


641.6 

136.9 


10 . 

2.527 


3.967-. I 4.709 
IV i -1.190 


2049, 

517.9 


-2.840 

.0.720; 


Dutch Guilder 
Italian Ura, 1,000 


OJ81 

0.508 


0.826 

1.209 


-f»-w 'Vr 


0.914 

2.100 


115.0 

864.3 


2.124 

4.879 


Canadian Dollar 
Belgian Franc 100 


• 0.840.- 
' U331; 


' : U ; 

-&J298 


:435^ 

1000 . 


.0.606 

L390 


0.365 

1.608 


0.870 

3.591 


1.611 

6.237 


190.1 

785.1 


3.511 

14.49 


1.388 - . ■ " 1.653 
1 8.735^ ' 6B25 


719.8 

2971. 


4.129 




14-65 _->.u 
I33.6& 


24^2 — 

.100. I *, ■- 


FT LONDON INTERBANK FIXING (11.00 a.m. JULY 17} 


. - . **■ ’ m ^ 7 : 




3 month U.S. dollars 


6 month UA dollars 


bid 9 Site . offer 9 SMS 


bid 9 3>1 


offer 9 1,1 


The fixing rates are the arithmetic meaner, rounded to the«rarest (me-srtxresn^ qf '^ 
the bid and offered ratea for SiOm quoted by tfui piaikit to five reference banks at-^ . 
11am each waddng day. The. banka-are Notional Wnstthinstm Bank. SafA-rd-J;. 


w 1 .. :• 
r't.' r 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


July 17 


Sterling 


IShort term 

V days’ natics. 

Month 

Three months.... 
Six months . . 
One Year 


16*4 17 

leis-ie-'i 

16i<-16ia 

15ub-156b 

14I«-141j 
13l B -13 5 8 


„ c *P*? i * n ' TWeirt German; ... . r . 

U.S.Dollar • Dollar Dutch Guilder. Swiss Frano j Mark -{French: Franc' Italian Lira 


'••■O'; 


-'V !! 

% H 


8 Ss- 8 i| 
854-9 
B.’s-Bld 
a.V 9r, 
9^<r 9i< 
9(3 9»i 


10-12 

10-12 

lOTg-lllg 

10 = 8-11 

lOlg-lOTg 

108« 10 J< 


10l 2 10V 
10 l« 106 a 

10 ri( - 10 r»- 

10-1014 

iaiou 

10 10>8 


2-2 >s 
3 Is 4 
5A-514 
648-5,4 
5r*-5lj 
5^i* 


9-gi a 

&or B 

9,4-9-.-; 

9-9!« 

86««5 t 

8 (g- 8 J* 


Asian * Jmpahesi Yen' 


117 B -12I 3 
11 7ft- 123 8 
117*. 12 l a 
1178,12 l t 
1178.121s 
12-1214 


14-17 

18 

20S« 22 1* 
' 21 is -22 la 
2 Ue. 221 j 
I9U-2012 


Eufodoi,a n t r° ye» r * lOVIO 7 * per cent: three years 1M-11 par cent four yaara IK-llV par eVnc fhra von 11 - 11 V 
phori-rerm rates are call lor storting, U.S. dollers. Canadian dollars and Japanese yep; others two-days’ notice Aaian'^rares' are 

S.aoS'.lo osr ^ 0 .?,: 9.?c per “c“nt L °" d0n d0 " a ' cerslfic ®“ B °* de P° si,; »"4-nD*»th S.8M.90 per cent:. three weonths 


' 2 6 la -28 6 b .Kll3*;«V7 - 

9 - 0 A’, :ia6»:ia7; 

»rir 0 ,y I 12 J» iesp'. j;- - 

. . i -llSgrlUj';/.-- 

9 >5-968 I -V9Vfflt-:V-*' 


per cant; nominal -closing rut? 
cloalng rates in Singeporar.-.- ,; 
8.80-8.90 pap cant; slx-oJpnjJMr;- 


:: 


. « 


INTERNATIONAL MONEY MARKET 


German rates steady 


This announcement appears as a matter of record only. 


June 1980 


Tricentrol 


LIMITED 


$25,000,000 

Medium term loan 



Arranged and provided by 

the Royal bank of Canada 



SHORT TERM interest rates 
were steady in Frankfurt yester- 
day. with call money quoted at 
9.55-9.65 per cent, almost the 
same as the Lombard rate of 
Pi- per rent. Although there 
should be little problem in 
raising funds to pay various 
taxes due before July 25, condi> 
f'ons remain tight Until the 
Bundesbank injected Kinds into 
the system, the Lombard facility 
had risen lo nearly DM lObn, but 
with i he aid of DM 3.Sbn cf 
short term secured loans, the 
amnunt of funds obtained 
throuch Lombard now srands at 
■I'M 4.1bn. However market 
sources suggested that, given the 
relative stability of the market 
at the moment, the authorities 
an? unlikely to cut interest rates 
••l the central bank council meet- 
ing cm July 24. This is the last 
meeting before the summer 
break, with Lite next meeting 
scheduled for August 21. 

In Paris the Bank of France 
offered further credit facilities 
In the market through purchases 
nr first category paper. Banks 
requiring funds will offer paper 
in three ruaiuriiy bands of 
July 24-30. August 1-10. and 
August u-20. The amount. of 
the facility and the interest rate 
are m be announced today. 
T he r last hnujtfu (first cate- 
gory • ir on July 11 at an un- 
•drangfd rale of 12 per rent, in 


the money market call money 
was quoted at 12J per cent com- 
pared with L2 per cent on 
Wednesday, while period rates 
declined by i of a point. - 


GOLD 

Weaker 

trend 


UK MONEY MARKET 

Very large 
help 


Gold closed unchanged in the 
London bullion market' yester- 
day at S624-627, but showed a 
weaker trend during the day. 
The metal opened at S627-630, 
and was fixed at $630.25 in the 
morning, and $627.25 in the 
afternoon. It touched a peak of 
$633-635, and finished at - the 


lowest point of the day.:: '-;, : T.T- : 
In Paris the X2jr kilo- gold.Barr_ 
was fixed art FFr 83,OOOtJier fcfldjy 
'635.87 per aniiqe) in "the affet? - 
noon,, compared wlth-'‘|7r.8^4{^ : 
*643.67) in ,the mornIhg, -;jind*_ 
FFr -83,000 ($636.24 } Wednesday v, 
afternoon/. .’ / '■ 

In Frankfurt the l2f Wl o‘ hw - !- : 
.was fixed at DM 35^30: per^Jcab:. 
fS63L04 per ounce); cdmpareif: J 
with DM 35,175- (S626.02V; 
finished - at ' .$626-629,i against 
. $624-627. prerioualy. . : ■. ' 

" Tn -Zurich " gold closetT at 
.3628*020, coiopared . -vv^Oi:.-- SjBSdfc- ' . 
-j'18 on Wednesday^ rj’ •7/V^V“3' 


»J . 
-4te' 


ir/' 

T- 


.July 1.7 


•Ju!y-l€ -?. J 


'KOI 


- Sank of England NLtnimnm 
Lending Rate 16 per cent 
(since July 3, 1980) 
Day-to-day credit remained in 
short supply in the London 
money market yesterday, and 
the authorities gave assistance 
on a large scale. This com- 
prised small purchases of 
Treasury hills from banks and 
very large loans to nine or 10 
discount houses at MLR, for re- 
payment today. The market was. 
faced with a small excess of 
revenue transfers to the 
Exchequer over Government 
disbursements and funds were 
drained in respect of gilt sales. 
In addition banks brought for- 
ward balances a small way 
below target On the other 
hand there was a small decrease 
in the note ‘circulation. Dis- 


close .- ...*624-627 

Opening *627-630- 

Momlng fixing ._ t S630.2& . 
Afternoon fix! ng *68 7.25 - 


Gold Bullion (fine ounce) 

*624427 


<£262-2631 a >. 
l£264-26Sis> 

(£365.438 1 . 
(£263.861 1 


4602-605 
1*624.50 ' 
*624.75 


l£2S3-2641tf 
ucas«a5k.-"-- 
^£263368^.. 
(£263.218;- / > 


KrUHerrand— ~'S6454S4T • 

Maplelaer, (641-644 

New Sovereigns i* 159-160 

' KingSove FI 83- 180 

Victoria Sovx. *183-185 

French a0g....^,. l »lB7 -ITO 
50 pesos M«d»;*772^777 . 
1 QQ Cor. Austria. *616-620 

*20 Eagles ... 5755-758 

*10 Eagles ; r . - 

*6 Eagles' L... . 


..; Gold Coins . 
(£2713173) ' 1 ' 
i£269 1-4-271 l«i 
(£663 i-67S 4 , 
(£76>j-77Ic) 
(£78lg-77l u 


-■'-c 


'*645-648 
*639-643 ' 

■ *159-160 
!* 188 is- 184 ig' 
1*1821,-18403 
II105-JW - 
1*776-780' 
* 610-61 a 
*750-763 ■ 


r£872-£74L--.-< 
t£269la-27ais> , 
(£07-08) : :..-V 
(£77-78) . . ■••• 

.1*77-78) , A- : -- 


V i |>- 


count houses were paying up to 
10 per. cent fpr secured call 
loans at the start, with later 
balances taken between 15 per 
cent and 15}- per-cent: 

In the. inter bank market, over- 
night loans opened at lflMfil per 
cent and -rose to 171-171 per cent 


LONDON MONEY RATES 


before failing . quite ■ -ahiarpiy 
around noon to'lflHS* PC'Cehf-'- - 
Rates crept hack to:17i-17i : .jwr. 
cent during the lunchtime. <■ 
period but' eased t6- 'E&iSr -pK?’- 
cent, soon after, and -touched tZ- f 
per cent at one point, hefbre ;■ 
coming hack to .161 per ceiul ^ 


MONEY RATES 


NEW YORK 

Prime Rnre . .. 

Fad. Fund* 

Treasury Bills (13-wealr).... 
Treosuiy Bills (2fl-»reefc) .. . 

GERMANY 

Discount Raw 

Overnight Rate 

One month 

Three months 

Six months . . 


July 17 

lwao 


1 Sterling 

Certificate Interbank 
• of dspealt : 


11*4-11*, 
B>! - 8 >, 

7.70 

7.71 


Looal Local Auth. 
Authority negotiable 
doposit* bonds 


7J5 

9.60 

9.75 

9.70 

9JS 


Overnight 

2 day* notice.. 

7 day* or... 

7 days notice^ 
One month. 
Two months... 
Throe months. 
Six monthe„_ r 
Nln* months... 

One Y«ar 

Two year*,...,,.' 


12-171* 


Ifiss-lfil, 


- — - 7^ Pepoalt*. Bills j Bin*# 

iBflg-1714 


: 15-16 


"Al* 1 


ISSa-lSA 

14-14flfl 


tBIs-lTis 

l0Ss-16i» 

16151s 

15l3-15sg 

14>t-14^ 


1658.163* 

16lfl6Ss 


H4-18A ( 13I--1358 

: isi-wft 


15i|-153« 

1414-141* 


13I4-1S , 
Uh-U* 


17 Is 17?* 
15V167ff 
151*16)8 
14.144* • 
1411-1498 
13l*.16tt , 


17l ff 

•163* 

tts 

133* 


17,171+ ijsJiB 
16)8 13^.1588 16 

14*^14^14 

145, “ - 13 

141* - “ 



4- ■ 

4 ! 


'• i 


FRANCE 

Discount Rate . 
Overnight Rpto 
One month 
Three months . 
Six months . 

JAPAN 

D i Mount Patn 
Cali 
d ... n 


9.6 

12.135 

11.9375 

11.9375 

11.75 


f’Jncsnri.tionni) 

<mnl (iViie*. month) 


90 

12.S 

t2.81?5 


•. ... ,0 ' *“'•"« '•“» *» ■»' ~I. «Sr ? sm 

Approximate selling rare for ono-month Treesury hills UV w ipu-month trail* ; i 

.-,.14 a per cent Appraximet* eelling rate lor ooe-menth bank Ww '*' n onute Ifl), 

thrse-months J4VM^» per cent* ono-month trade bills ISV o*r cent- °® f «nt! rwo , m f6 *^ n ** 

Finance House* B**a Rate* (aubiisoed bv th* u*.? 1 ' n * r °' rnort riis 16 Mr JS 11 ^ per-ct 

Bank Oepocit Ran* ter sum* »l seven dwx nwce W W«S! t ST st 

Sills. Avarua* render rate* 0 I discount 14 4934 o or cent W ° 9*nh Rata* Inr le^Jr.^T vL W y ** Ct09t 

wmnng I6 j>*r cent. Treae 


14-r 
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WORLD STOCK MARKETS 




5^ v,2 •.•••« 


NEW YORK •• • I ■ 


Stock 


f-Jifty^ July 
-16- : lb 




jS Kf :■ 'Mnndtfatrlc^- 35% f 55% 
^*V U AMT 16 5 ! 1 I6S® 

'?S|5f H a l U h 

B^V -AdB* Oavo™ 


.rJKOOfc 






291* 

42* 


AOti jioim on :. l 26 1 4 

£}*\- MoSoOH* G«+ 42% 42* 

jff'a . Aetna Ufa ft Gas; 3B BB* 





5i 6a» 


5*PeT 

*5 -j* 

" ** 


Mbertton's....™- 23 '-.--{-22* 

, juaan'AtomlnlUnr.BB *- l 881* 

'. -Alco Standard 22*.j.-M*' 
Auohcmr Ludoiu- 31- •-» 29. 

" /Wad ChamloalLj qi» ( 4B* 
V VUM4 Stor*fc.- :| W* j-25*. 
.- kffls-Chalmer*..,. 86% 26% 


-?*• S 
jS^-V 

wagasds 


1-61.. ] '60* 


3«ft 

fcf 


'•of 1 n&'&Hps* H«a^,s7«5 
J* ^sf-ZEi UdlRM^J 


. 

~J>3) £j*? T*. ’/WK. Cyanarold ] *30% 
~3 ,* *... 


34% 
30% 
87% 
8% 

.. _ -79% 
89% [ 89% 


81% 


C 2* ^^- -A*6-«em« Pro£U| 


’■** 1 -fy S ■’ ; AflUfcwp. 3utJp4y. 55% 

’V toStedicanot; ;48% 


Cu RREn 



T 19H 

15% 

34% 

18% 

22 % 


M^Modicat 

A1B.M0 tor* 4% 

*fhHa£ft**c**~, 44% 
Mk Patflna-^1:. J‘ 41% i 
^vOwttar Pet4 35%- 1 


31% 

30% 

19% 

54% 

34% 

10% 

29% 

35% 

48% 

4% 

44 

41% 

aa% 


Cooparlmls. — y 4^ . ? 43 

Coon Adolph-™ 14% - 14% 
Copeland — ^..-.J 22% i 22% 
Oopporwakf..-.;;.: 1 1S% 18% 

teaming Obusu."; 55% T 64% 
Corroorv Black... j 24% ! 24 . 
cox Broadcast 1 ?* Boa*.' 80% 


■63%-. 

rm 

52% 


16 -.ft Am. Sftjra*— — Jff 

f V* ifiSl " A*-™ *WJ- 62% 

!■,- — L. ^\'AM£X- frj 42% ! -41%,-. 

v • * ^^•*■■■■■■•^1 ■»*!»’« 
m*&TS~ri S!!» 1 11^ 
.16 

i i *7jbS Hi' . ;K5^3X.V.iZI| #4sr 1 11$ 
7u ^ - Ar^Sfflitatf J 33% [ 33% . 

£ P ■9WP-sfc-r* *® -- * “ 7l * ‘ 
9 :5g§ : ;jr«^eic* 



1 Ite U ^ :$■»»** On-.-™ WW* 

•®?vS5step4- - » 

? •' AlMJItJOTtich- — -47 

WPff* «■-£ «, 

*6 § . Aneai-liUii-M.i..;. -’S3* 
■. Awrtina— .:...„: ag% 


16% 


16% 

20% 

35% 

2B 

23% 

47% 

43* 

23* 

19 



31% 

A TOO proa* 38% 

fUkaHirtt- 33% 


32% 

38 

38% 


•*«s Car^m.-Wj BSlt'HIB* 


?f B»'s ur. 
: ' Cenn.^ 
Frapce„ 


a S?^ 


Bancal Trhrt. J 307. 

Bangor Punta. ,Jt 24* 
^ Bank wmarlDa.... 27 
»lto\ Bankof HV...-t.^.i 35% 
Sag '. Bank*** TM- M-r 52% 
- £3* .Barty WrfBht.'.-| 31* 
tjU- BaiAch&Lomb..{ 47% 
BaxtTrav tab?... 

1 Beatrice Pood*. J 
inn : -.Bcefcnian I4str_.l 

MkS-- Bakartodfc.- 

UK? . Bai/ft KowatU... 

BnlTInduitrio* — 

Bandbi. ^ 

Bamfldal. -.. 


44% 

21 % 

28* 

14% 

24J fl - 

11 % 

46% 

22 


30 
23% 
26% 
36% - 
SI*. 
61% - 
47 - 
46 - 
21 * 
89 %. 
I4%- 
24 . 
tit* 
-46% 
21 %. 


Italy 
., -iecar. 

- «:r>v* v 

'tJsUBsai' “JJS 
-5 J3a.r. 
s= iniKc, - 
^Ctrlanj-; ^ 

iC ^32-^ Bath'BtaaL.1... , J 24 \ 23* 

- ttrf. . B<9 TTirao Indi...! 52V f 55 
-Black * Decker.. 

Stock «R^_...i 
Blua Ban. :„..... 

Boalng.r. 

BOM Caacada 
Bond an 


ie« 

‘27 in- 
86* 
39 
39 
25% 


-_ r= _ »ir.im0a.ari tci|b . 


fe- 

ar 


Bwa-Warncr:.._i 35 
BranifT 

Brtggs Strain'. . L ...| 


1B% 

-28%- 

26* 

I 38% 
39% 
25% 
»£# , 
IV* \ 




BranifT iittr,-^lr:.!"^7i* : 

■_ 25*-; -25* 

Bristol-Myar*..:...j 42% ;42% 

BP. - ;..{ 35* 33* 

Brockway Glaca.j .16 1 16% 

Biown, so* } -30% 
Brown Forman 8) 44 t.45%. 

Brown Grp . „-. 

Brown A Sfiarp J 


86 * 

_ 86% 

Browng-Farris^.J 22% 
/ Brun«wk3k. 


12% 


26% 
26% 
.«»% 
12% - 


Buoyni*-£ria ......; 31%.’ i‘. 81% 


’.a 


«• 

s 


is a.L‘tsr«ST*aKH«=; 
i RerLi: tr Sre idnB» 
ski* lV:sr-^3fcr 94 to 

• Carter Hawley ..., 


Burlington Ind.. 

■ Burlington Nrhn. 
aumdy^ 

CBS 

cpcmti 

Campbell Red U 
Campbell Soup 
Cam pbftltTagg . 
Cana! Randolph 
Can. Pacific.. 
CartWe Corp.... 

CamaKon 

Carp Tech.; — 


22* 

36% 

36% 

63% 

48 

49 
65% 
53* 
30% 

83% , 
•17% " 
.35% 


40 ' I 39 
85* I 267q 
.32% ( 31% 


22% 

367a 

.36% 

64 

48% 

49% 

66* 

BO* 

- .507b 
24 
1 7i B 
56*, 


tCohimfalkflaa.-:; 89* : 39% 
Columbia '30% ! 30* 
Combined tut. .,.*.20. f ., 19* 
Corobuatn. Eng-i,64ia.i.63sa 
Corobb»tn.Equiri ; 9%- r 9% 
Cmwlttv Edlsffl^J - 2tl; ' 21% 


Cofmn.'SatoftJe..t ;37l 1 - 376 
; 20% 


OompvgrapMc...!. 20% '' 


CW^m*.*Q. .... 

Cojnp. - Sc ie n ce-- 241*. 


Jtj-.,. 

SS2Bi=r ^ SS! Si?.- 


, x* 

24% 


Coon Gan tna-.^ 39%, i 39%' 
Conoco ! 55 % 


Co nr Ac..™ ;• lev ; 16* 

COM Edtaon.;. ... 25% 25* 

COM Foodi. ....-.;= •24% . 24% 
Con* Freight. 83% '-23% 
Cons Nat Ons.^ ,43% > 43* 
ConaumarPowep 39% ; IB* 
Conti Air Una* ./ 0% : B% 
Conti Corp 27 ; 26% 

Anti 38.' i-3S 

Conti llilnola.. 30* 30% 

COM Talap... I 15% 1 15% 

Contrql Data .' ,63 - ; 62% 


enuia.....;^.:^.-^ i35% -j 35* 
Crboker Wat.,.^4 -36»* |.36% 


Crown Cork~..._i 89^« ) 89*- 
hCrown ZeB ^47. 47% 

CuipmitiB.-Eng.^i ^31%. £ 32- 
CtirtJw-Wrigtt™-! 23%. t 23% 
Damon 6% ; 6%, 

©ait lnd6^.' M J 43i a ;f 44 ' 

Data Gan..™ I! 74% : 76% 

Dayton- Hudson ‘47% i-47%- 

■Oaare_ 34% . | 36 

OeltRAir, 43* 43% 

Den* rye — .1-19. ! 18 


Dantaptylnti > I8S4 1 197* 

Detroit Edicm^. i; >12% - 12% 
Diamond lrrtJ._v.H 96% -i- 86 : 
Diamond Shalnkr 50^ -|£S% 

DiGlorgio ;...J -9% ' 9% 

Digital Equip— ...i 76% 1 75% 
nuilnsham — -^.i 12* \ 12% 

CUton^. :....„.( 17% J J7% 

Ditaeyl Walt)™.,- 49* j SO* 
Dame Mines...™ > 96 1 93 

Donnelley {RRJ-...f 32% '■ 53 

Dover Corp :...[ 43* 1 43 

Dow ChemicAl.-.J 33% i 337a 
Dow Jones...... -1 447 b i 44% 

Drawo_ 37 1 37% 

Draaaar 68%. 1 S5% 

Dr. Pepper.,.™-.! 12* 1 T2* 
Duka Power-..;- 18% 1 18% 

Dud A Brad-. 148 ' 47% ' 

DuPont™.,. '43%" : 43% 

EG &G ™1 32 l 31% 


Easco- 1 IB ’ 

Eastern Airtnes-wlO*. , • 97g. 
Eastern Gas A F.. 28* T 82% 
Eastman Kodak^r 56% ' 67% 

Eaton... 877 B l 27% 

Eotlfin Mffl...,. — i.,14.% . ;. 14% 
Eckerd Jack.™.' 29- -. -.; 20% 
Electronic Oatsu 1 ■ 26% - .-26% . 
Elect. Memories.!' 4% ;. 4%" 
.El Paso .:..-— .~ za,u - st* 
Emerson Elect™ 37% .; .37% 

Emery Air fat • Ifi ,16%. 

■Emtiart...- ‘ 32* ! 33* 

Englohard MC-..I -34% , 54 ^ 


Ensarcfa.'. 37 '137% 

Envirotach' ! II- ' ! . 9%’ 

Esmark.-. «... 48* ‘49% 

Ethyl ,.. L 88% ! '28% 

Evant Prods. i 32%-^-22% 

ExCeH O .-.™....! 337 8 - ^35% 


-—jr. 661*. 1269% -4xing*bept.8t- 


FMO 1 25% 4-26 

Faberge— ll* ■ Ills 

Faddere^ 4% I 4% 

Federal A i 38% 38* 

Federal-Mogul. *..i 16% j 16% 


Fed. Nafc«MrC..*^*n. -lB*^Cro4 fl r.-r..:..™^-.t-2S* 
Fad. Paper Brd,.‘ OT' *rj -96*' •_.( l£i B 


Fad. Resources.. i 7% 
Fed. Oop. Stores* .* 29% 
Fielderest Ml....'.'.-. 1 27* 

Firestone _,.*■■ 7% 

. 1st Bahk5ystem.| 57% 
hst Charter Fm.-' 17% 


7% 

29* I 
27* 

- 7 
38- 
17%. 


1st' Chicago 15* 

1st City BankTe^' 46 
lytlpl Bano-;....|,46% 
lit. Mtssisaippi- J .43 * 
1st Mat. Boston^ 33% 
l*t.Pe nn-^-. -rJ 5% 


FIsokL 


147*- 
4570 
46*. 
42 S' 
33% 
5* 
5^1. 



82* l 20% 
Caterpillar™'.....! 54 t 8 j 54i, 
Ceianese Corp . J 507« ! 50% 

• Cantyx .-. i[. 4l%.-j{..41 .. 

Central A SW. 14 

Cn/ltra). Soya 13 

Central Tel U£ii_i JB5% 


Certaln-teed 

Cessna Aircraft. 
Chqmp Ho me Bid 
Champ Inti..™.:. 

: Champ Sp Phig.. 

Charter A 

Chase Mannhatn 

Olio ml cal NY.™. 

Cfiaeu Pond 

-.Ohsssla System..; 
our<aao Pneum. 

Chrysler ..... 

Chubb— .- 


16* 

16* 

1% 

26% 

9%. 

19% 
46. . 
42% 
28l a 
35% 
24% 
7% 
39* 


14* 

J3 

£5 

A6% 

■16% 

1% 

23% 

’ 9% 

.19% 

.46% 

W 

36 

83% 

7% 

39% 


\U « 




. ■ ' ?:V 


... .. u • , . 

■ -I "ft..- 


S • • " r?’ 

j-r ; r.kiarl V* ai 


' Cincinnati Mil.— .1 3B%- 

-ClBcorp— 28% 

Cities Service ....V37 ‘ 

OitylnvAstg....— .j-26 • 

Clark Equipment! 34* 
■gsva Clifts iron. 
CtonwL. ...... . -„;... 

Ooettpsaby;.; 

Coca Ala- 

Coca B«. HY 

Colgate Palm — 
conns Mkman... 


Colt tods. 


.50% 

10* 

■ 9:. 

34 

47 B 

15% | 
-8% 


44% '. | 


38 
227 b 
37* 
26 - 
35% 
.30 . 
10% 

‘ 9 
34% 
■*%. 
.15% 
9* 
44% > 


BSESSiBt ^ttasats 

28% 

27 
35 
46* 


Florida Pwr & Cj 277, j 
Ford Motor — 28 I 
Foremost Mck....’ 87% 

Foster. Wheeler-: 35.. 

Foxboro --. .T4Br , 

Franfclin MftTt-'...! "13- •• ?227»* 
Freeport HW- 

Fruehauf —5 “87%' 27% . 

r -J saa. 1 «r«n* 


- Stock 


July 

16 


July 

16 


Qt. AU. Pae. Tea 4i 0 
Gt. aulns Pat™ 13% 
GUttlmJfaluio%ai 33* 
Gt, West Flnancjj 28% 

Greyhound. ! 16% 

Grumman.. £6* 

Gulf* western... 

Gulf A.— .—™' 

Halt (FB) - 

HBlHburton... 

HammyrmUlPpr. 

Handle man™.... 
Hanna Mining...-. 
Hareourt Brace.. 
Harnischfeger... 

Ranis Banco.™. 
HarrlflArp-.ii.-H 

Harsco- 

Hceia Mining™.. 

Heinz {HJ)_ - 


5 

12* 

33sa 

22* 

16 

26% 


17* 1 17% 

43* 


26% | 265, 
US* ;112* 


27% 

H* 

31% 

15% 

86% 

397, 

36 

35 

421; 


Halier inti 

fBaseaei€le| 21%' i 


18U 

24* 

33 

70* 

35* 


53% 
63% 
883 4 
15 ■ 
18% 
15% 

42% 

18% 

89* 

47* 

31 


Harcmas... 

Herwtay-™— ...,| 

HeuWein™ I 

Hewlett Pkd. 

Ha ton Hotels ! 

Hitachi... ! 

Hobart Corp 1 

Holiday lime. I 

Holly Sugar.. 

Homestake..™-. 

Honeywell... 

Hoover 

Hoover UntvV 

HormaJ G*o~: 

Hospital Arp— 
Houseboid FM... 
Houston Inds...,. 
Houston Nt Gas.. 
■Houston OH Mm: 
Howard Johasn- 
Kudkao Ay Mng 
Hughes Tool ..—. 

Humane. 

Hunt (PhHipA).... 

Husky. «l 

Hutton (EFJ- , 

Huyok— 17* 

(1C IMs ™™. ...... 26 

INAArp 365, 

IU 1W 1570 

Ides Bario Ind.— 82% 

idea. Toy I 6% 

ICI ADR 9 

imp- Arp. Amer 24% 
INCOL....™.. ....... 8154 

Ingersotl Rand ... 68% 
Inland Steel’-..:,.. 31% 

lnial..j !..-^™' 76% 

intertake ;...— ,..J 86* 
InterNorth 
IW.^ ,.J 


86% 

11% 

32* 

517a 

15* 

'26% 

40% 

35% 

32% 

43%. 

21* 

18% 

84* 

32* 

70% 

34% 


48* J 48* 

17 ! 17 

24 ! 25% 


24% 

87 


62% 

60* 

■87% 

147a 

177, 

16% 

42% 

18* 

29* 

47 

307s 


BO* 

11* 

16 

35% 


31% 

64% 

22% 

31% 


83% 

87% 

BO* 

11% 

16i* 

36* 

161 S 

26 

365g 

16% 

22% 

6% 

87 a 

24% 

22 

68% 

31% 

75% 

267s 

I 31% 

I Mi. 


Int- Flavours* 

tnt. Harvester.™ 

Int. Income Prod Id* 
tnt. MuWfoodaJ 17% 

Int. Paper- I 58% 

Int. 'Rectifier:..—! 82% 
tnt. Tel A Tel.™.! 29* 

iowa Beef 

Irving Sank 

James (F8| 

JaffrvPIlot 

Jewel cot— .... 

aim Walter „! 

Johns Manviflo... 
Johnson Contr.... 
Johnson AJns.... 
Johnathn Logan. 
Jodtens ...'. I.:..... 

Joy Mfg.,.:. 1 42 

fCMart. 83r B 

iCtfsef A|umlh... | 22% 


635* 

21% 


31* 
10% 
17 
38* 
22* 
. . 29% 
38% I 38% 
397a I 39* 
26 | 26% 
28% 1285* 

31% ; 30% 


36* 

23 

24% 

79* 

8* 

187 S 


36% 

28% 

23% 

80% 

8% 

18* 

417 B 

24% 

22% 


fCatMr Steel _.{ 42% 

Kaneb Services.! 28* 
Kaufman Brd—..' 11* 

Kay Arp....... 

Kellogg:. ...s 

Keimecott Opr.. 
Kehnamatal .1— 

Kfl rr- Mo Gee -:.... 

KMdeJ...... — 

KimberteyOlk .. 


Knight Rdr- Nws. 

Koenrlng 

Koppsrs 

Kraft 

Kroehler..... 


20* 

20% 

87% 

85 

78% 

5714 

467, 
11% 
84 . 
85% 
26 
46 
4% 


Lanier Baa. Prod. I 
Lear Siogfer^ .....: 


27% 

25% 


43* 

28% 

11 

80% 

21 

27* 

24% 

78% 

37 

47 

11 

24 

85 

26 

46% 

4% 

-2210- 

•11*. 

27% 

23% 


Stock 


July 

16 


Julr 

15 


Mesa Petroleum 

MGM- 

Metromedia 

Ml Ron Bradley,. 
Minnesota MM.. 

Missouri Pac 

Mobil 

Modem Merchg. 

Mohasoo 

Monaroh MIT. 

Monsanto 

MoormMcCmrk... 

Morgan (JP) 

Motorola 

Muni I ng wear-. . . 

Murphy (GC) 

['Murphy Oil 

Nabiwo ! 

Naico Chem 


41% 

B% 

73 

34* 

56)0 

62% 

7B% 

19% 

7% 

26% 

51% 

46* 

46% 

52% 

14% 

14% 

33% 

24% 

977, 


1 41% 


8% 
71 
32* 
56% 

S 3 * 

74 

19% 

7% 

36% 

52% 

4678 

47* 

52% 

14* 

14% 

33 

| 247 0 
I 96 


Napoo Industries! 

Nat. Can 

Nat. Detroit.. .. 
Mat Diet. Chem. 
Nat. Gypsum- ... 
Nat. Medical Enti 
Hat. Samlcduotr. 
Nat Service ind.. 
Nat. Standard..... 

Nat. Steel 

Natomas 

74CNB 


17% 
21* 
27* 
28 
23% 
41 7 C 
28% 
19% 
14% 
29% 
54% 
16% 


17* 

21% 

277a 

88% 

23% 

41* 

I SB 
18% 
14*. 
2970 

64% 

16 


NCR— 

New England EL. 
New Eng .Tel,.,,.. 
NY State E AG.... 

NY limes 

NewmontMinlng 
NIag. Mohawk.... 

HICOR Ine 

Nialsan (ACT A 

NL Industries..... 
NLT 


Norfolk * Wastdi 
Nth. Am. Coal.,.. 
Nth. Am. iPhllps. 
Nthn. state Pwr. 
Northgate Exp.. 

Northrop 

Nwest Airildes... 
NwestBancorp,. 

Nwest Inds 

Nweatn Mutul- 
N weald Steel W. 

Norton ... 

Norton Simon. .. 
Occidental Pet.. 

Aden 

Ogllvy + Math... 

Ohio Edison 

A*. Nat. Gas.... 

Oiin._.™ 

Omark... 


68* 

83 

36% 

17% 

837g 

43% 

13* 

33% 

29% 

49 

82* 

381, 

41* 

88% 

247 R 

870 

44% 

28% 

23% 

31% 

10>a 

23* 

37* 

IS 

27% 

37% 

245a 

14% 

25* 

18* 

40 


I 08% 
I 28* 

i «47 fi 

I 17% 
: 84* 
! 43% 

; 135ft 

I 34% 
( 29% 
49% 


82* 


I 37% 
I 41% 
89 
245ft 
8% 
44* 
28* 
£3* 
315ft 
11% 
23* 
37% 
145 b 
27% 
36% 
245ft 
14% 
26* 
iS7 8 
40 


Outboard Marine] HU 
Overseas Ship.... 31 
Owens- Corning.. 25* 

Owens Illinois 1 24% 

PHH Group 1 29i, 

PPG Inds J 33% 

Pabst Brewing... 1 11% 
Poe. Gas A Efoat; 84 * 

Pao. Lighting < 22% 

Pac. Lumber 517, 


105, 

30 

26* 

24* 

295, 

33 % 

115, 

24* 

23 

61* 


Pao. Tel A Tel. ...I 

Palm Beaoh 

Pan Am Mr J 

Pan Hand- Pipe.. 
Parker Drilling...! 

Parker Hanfn 

Peabody Inti 

PonnayJC. 

Penn watt _...! 

Pannzoil 

People s Gas | 


Leaseway Trans.] 28* 1 26% 

Lenox... | 26 26% 

Levi Strauss. > 36% 


lanritz Fumtr— . 
Ubby Owens Fd.. 

Liggett Group 

U«y fElIl 

Lincoln Nat.- 

Litton Inds?.— ._ 

Lockheed 

Loews. 

Lone Star. inds-... 


GAP 883ft .32% 


GATX r --~-^ - l gl5.a i ^- 3J!.%- Madison Fund. ... 
-> . - .?. . • •--■HS5BcAug=3 g : '= Affcrt Hanover— 


47 


OK Technologies' 39T, 1 39% 
Gambie-.Skogmoj 415, | 42% 

Gannett ! 47% 

Gclco. ^.555*-. 

Gen Am Invest...] 15* 

Gen Cinema } 20% ^ 

Gen Dynamics ...i 7J5j_i 

Gan Electric (-■ 64% 

Gen Exploration); - 2* 

Gan Foods. —J 337, 

An instrument.^ 6ft5 T 

Gen Mills. ; 263. 

An Motors.. — P61-* 

Gan Portland. —L. 1 - 970 -J 
Gan Pub otu ttiesP 
Gen Relnsce..:..;. 49 48% ■ 

An Signal ... !'B7% »7% 

An Telep EleoUj 28% 2S* 

Gen Tire. — 17* 

Genesco. [ -3%- 


72% 

54% 

2* 

30% 

60% 

267, 

62 


17% 

-5*- 


Genulne Parts....] 26* 

Georgia Pae. ( 28% 

Geoaouroa i 725* 

ArberProd j 235,. 


87% 
28* 
74 

. 24 . 

Getty A : 81% > 80Ta;.4 

Giddlngs Lewis..! 26% (■ 86% J 

Gillette -j 25% 25% 1 

Global Marine.—; 82% I 32% 
Goodrich IBFL-4 20 ! 30 

Goodyear Tire....; 16* 15* 

Autd J 25 j 26* 

Grace ;.J 40% * 40* 

Grainger (WW)-j 30* 1.31* 


Louisiana Pac.... 
Lowensteln 

Lubrlzol...- —| 

Lucky etrs™-.- 
MO^. 

Macke- 

MacMillan. 

Macy 


26* 

23% 

681, 

51 

45 %• 
64% 
89 

76% - 
31% 
27%. 
47 
26% 
10% 
72% 
165, 
46* 


355* 
24% 
23% 
681. 
51% 
43 
53* 
26 . 
76 
30% 
.275,. 
46* 
26* 
10* 
71* 
16* 
47 


Mapco — - 

Marathon 0(1... — 
Marine Mld_...;'. 

Mari ay- 

nesrriotf.*:. 

‘Marsh MoLenn.. 
Marshall Field.... 

Martin Mtta 

Maryland Ap. ... 

Masco. ,| 

Massey-Fergn — 
Mass Mil ttl Arp. 

AtatteL 

May Apt sin.... 


Mjfyer^tOscar). . . .f 17* 


12% 

14 

45% 
20% 
32*. 
42* 
61% 
17* 
E6. . 
23* 
66% 
17*8 
53* 
24 
28% 
6* 
16% 
9 

26% 


13 

14% 

45% 

20* 

38% 

42* 

62 

17% 

36* 

23% 

65% 

163, 

62 

24% 

28% 

650 

16% 

8% 

26 

17* 


McCulloch* '6il -i 
McDermott (JR) .j 

McDonald's- 

Me Annbli Aug. 

McDonough J 

McGraw -Edison.' 
McGraw-HIIL...-. 
McLean Truokg.. 
Maad 

Media Genii-... - 

Medtronic. - 

Mellon Natl. 1 

Mahrtiia.^, 

■Mrtiorex — 
Mercantile 8ts—J 
Merot— ... 

Meredith 

Merrill Lynch 


26. 

.12% 

29* 

49% 

51% 

39% 

27* 

32T0 

9* 

27% 

89* 

77%. 

205, 

37% 

13% 

37% 

76% 

87% 

26% 


26 

12% 

293, 

49* 

31% 

41* 

87* 

33 

9% 

26% 

89% 

75% 

28* 

38* 

13% 

37% 

75 

38 

26* 


Pepslco — | 

Perkin- Elmer. 

Petrie Stores 

Petrolane 

Pfizer | 

Phelps Adge I 

Phils. Elect ) 

Philip Morris 

Phillips Pet 

Pillsbury 

Pioneer Arp 

Pitney- Awes 

Plttston .' 

Planning Rsch.-.- 

.Plassey 

Polaroid..,.. 

Potlatch 

Prentice-Hall.. ., . 
Proctor Gamble - 
Pub. Scrv. E & G.l 


Pub. S. Indiana... 1 

Pullman. I 

Purex | 

Purotator. 

Quaker Oats j 

A an ex 

Questor 

RCA 

Ralston Purina... 

Ramado. Inns 

Rank Org ADR.... 

Raytheon...... ! 

Reading Bates... 
Redman Inds... 
Reeves Bros. .... 
Reich hold Chem. 1 , 
Reliance Group..* 


13% 

16'ft 

5* 

34 >4 
50 
28>4 

26ic 

25% 

281ft 

41% 

49* 

24% 

51% 

35 
57% 
41 
31% 
15 
40% 

4.6% 

557s 

49 

373, 

26* 

6* 

50% 

25% 

34% 

217 0 

74% 

20% 

2370 

31% 

16% 

24% 

33* 

23 

57 , 

2570 

12% 

V‘ 

78% 

49 

10* 

293, 

1170 

69 


13* 

16% 

5% 

33% 

49 

28 

: 261s 
' 25* - 
29% 

41% 

49% 


I 2470 
1 52% 
I 35 
36% 
4170 

31% 
14% 
403ft 
463a 
1 36% 
483ft 
38% 
L6% 
6% 
51 

247 b 

35 
22 
73% 
I 203ft 


stock 


■ July 
I 16 


jur- 

is 


Sehlltz Brew J— 
Schlumbcrger. . 

SCM 

Scott-Papar 

Scuddor Duo V.. 

Soa Contrs 

Seabrd Coast L... 

Seagram 

Sealed Power. ... 

Scaric (0 Dj ...... 

Sears Aebuck. . 

Seatrain Lns 

Security Pac 

Sedco. 

Shell Oil 

Shall Trans 

Sherw/n-Wms 

Signal 

Slgnode 


73. 

121 

285ft 

18 

1170 

87% 

415 S 

55 

203. 

SI* 

17% 

61, 

29ia 

86% 

Sfiift 

40% 

33 

39% 

SBSs 


i 7* 

121 

27% 

ie 

n% 

: 27% 
I 42 
: 55': 
. 22% 
1 21 
: i7% 
6% 
i 29 

i 86 

= 36% 

; 39% 


39% 

37* 


Simplicity Patt...: 

Singer j 

Skyline I 

Smith Inti | 

Smith Kline — — i 

Sonesta Inti '■ 

Any 

Southeast Bankgl 
Sth. Cal. Edlslon' 

Southern A. [ 

Stnn Nat. Res... 
Sthn N. Eng. Tel. 

Sthn PaoiTic J 

8th Rellway 

Southland ! 

SW Ancshares^: 

Sperry Arp I 

Spring Mills — i 


Square D -J 


Squibb 

Std Brands- i 


9% 

8% 

13% 

45% 

57% 

12% 

10% 

16 

253. 

13% 

54* 

35* 

36% 

695, 

21 

88% 

52% 

17% 

251- 

33* 

31 


9% 
: B3s 

i 13 
» «6 
. 68% 
. 12% 
I IQ In 
2S7 q 

; 25% 

I 13* 
I 64* 
1 356# 
| 37% 
69 

I 21% 
! 28* 
I 51Tjj 
I 17* 
| 24% 
333, 

1 31% 


St'd Brds Paint .J 26* 
St'd OIICTifomla 76% 
Std Oil Indiana—' 6 13, 

Std Oil Ohio I 49 

Stanley Wks I 17% 

Stauffer Chem. j 19% 

sterling Drug 82* 

Stevens IJPi . . ...' 15 
Stokely Van K....I 24% 

An A 1 39* 

Sunbeam ,' IS -c 

Sundstrand ; 43 

Superior Oil- 

Super Val. Sir* . 

Syntax _..J 

TRW 

“aft 

Tampax. -! 


173 

27 


43* 

43 lr. 

28% 

32 


' 26* 
i 76 

1 593( 

; 48% 
1770 

I 19% 
22% 

■ 147. 
25 

i 39% 

1 19% 
42% 
175 
27 ■ 

; 4i5j 
41.3 
2BSP 
1 3156 


41% 

19* 

37ls 


Tandy I 50% 

Toledyno . ...-....<145% 

Tektronix —| 69% 

Tenneco. 

Teoora Pet 

Texaco 

Texas Comm. Bk 95% 
Texas Eastern. .. 73% 
Texas As Trn....; 29% 
Texas Instrmta...; 98% 
Texas Oil ft Gas..] 51* 
Texas Utilities... 18% 

Texasgulf ! 41% 

Textron. ; 27i« 

Thermo Electro , 27% 
Thomas Betts...-i 44 m 

Tidewater I 43 % 

Tig or Inti 1 25 

Time Inc | 50 

Times Mirror 84* 

Timken : 55% 


SO 
144 
581, 
41* 
20% 
37% 
54% 
I 73% 
i 29% 
-100 
I 513, 
j 18* 
' 41% 
27% 


! 27% 
1 44% 
. 423, 
1 243, 
49.0 
343, 
56% 


Tipperary 

Tonka-. 

Total Pet 

Trane 

Transamenea- 
Trans Union. ... 

Trans way 

Trans World. ... 

Travelers 

Tri Antihental 


,i 19% 
.! 12% 

24* 

i 24 

. 17% 
.1 34% 
.! 23 
; 14% 
• 423, 
.! 20* 


19* 

12* 
< 25* 
I 223, 

17% 
1 33% 
[ 23 
1 14* 
j 42% 

201ft 


Triton Oil Gas I 23* 

20th Ant. Fox...i 37 i s 

Tyler | 15% 

UAL • 19% 

UMCinds. ] 1270 

UNC Resources-.! 13% 

Unilover NV 64% 

Union Amp , 44* 

Union Arbldo- . i 44% 
Union Ammerce. 9% 


I 23% 
! 39% 
[ 14% 
19% 
12% 
I 13* 
' 64* 
! 43 
| «4* 
I 9 


833, 

3150 

16% 

24% 

33% 

233ft 

6% 

23% 

12* 

V 

79 

60% 

105ft 

29-% 

11% 

663, 


Repubtlo Steel. 
Rep of Texas™ 
Resch Cottrell. 
Resorts Inti A... 

Revco (DS) 

Revere Copper 

Revlon.... 

Rsxnord 

Reynolds (RJ)... 
Reynolds Mtls. 
Rfch- Merrell... 

Rite Aid- 

Roadway Exps 
Robins (AH).. .. 
Rochester Gas 
Rockwell Inti... 
Rohm ft Haas... 

Alllne 

Roim 


237, 

29% 

17* 

35% 

283, 

137, 

50% 

17 

39 

33% 

24% 

27% 

32 

8% 

14* 

29* 

<42% 

29 

67* 


Roper Arp*.— .... 

Rowan ...... 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russall Stvr. 

Ryan Homes 

Ryder System 

SFN Am ponies.. 
3 PS Technology- 

Safeco....'..- 

Safeway Stores... 

St. Joe Minis 

St. Louis- San F.... 

St, Paul As 

St. Regis Paper... 

Santa Fe Inds 

Santa Fe Inti 

Saul Invest.... 

Saxon inds 

ScherfngPk). ... 


11% 

32* 

13% 

90* 

23% 

13* 

‘26% 

22% 

24% 

29% 

39% 

32% 

513, 

73 

35* 

297g 

605a 

42 

87, 

6 

417, 


24 

29* 

17* 

35% 

283, 

133, 

*970 

16% 

38% 

33% 

24% 

27- 

32% 

8ia 

14% 

29* 

42% 

31 

59% 

’ll 

31% 

13* 

86% 

233, 

13b, 

26% 

22% 

24* 

28 

40% 

32% 

517 0 

72», 

35* 

30 

6l?a 

41* 

87a 

6 

41* 


54* 

47b„ 

4 

13* 


Union Oil Cal 

Union Pacific.... 

Uniroyal 

Utd Brands [ 

Utd Energy Rea-.i 381, 

US Fidelity G \ 43% 

US Filter 

US Gypsum... 

US Home 

US Inds 

US Shoe 

US Steel 

US Surgical 

US Tobacco 

US Trust I 

»Utd Technolga ... 46 
Utd Telecomms..! 17* 
Upjohn 

Vartan Aasocs. .. 
Ve/nitron.. 


197 B 

36% 

22* 

7% 

23% 

81 

37% 

36 

23* 


53 

26 

253, 

11 


I 55i« 

i 3-g 
13% 
! 39 
43% 
19 
35 
23% 
8* 
22* 
21% 
36* 
36% 
253, 
46% 
17% 
547, 
247, 
247a 
103, 


Vugmia EP J 

Vulcan Matrix 

Walker iHrmC-H. 1 
Wallace Murray... 
Wal-Mart Stores-; 

Wamaco ; 

Warner Amms.-i 
Wamer-Lambt ...[ 
Washington P03t 

Waste Mangt I 

WelsMkts ' 

Wells Fargo 

W. Point Peppl.... 
Western Airlines. 
Weatn. Bancorp.' 
Westn.Nth.Ame. 
Westing house .... 

Westvaco 

-Weyerhaeuser.. ..| 


11% 
36% 
24 
23% 
43% 
15* 
43* 
-19% 
17 
56 <3 
24* 
26% 
41% 
77g 
32* 
61 
25% 
31% 
35% 


111 , 
37 
B37 b 
237, 
41* 
15% 
43% 
19* 
17* 
58 % 
341* 
27 
40% 
8 

31* 

59% 

25% 

32 

353, 


Wheofabratr F ... 
Wheeling Pitts- 

Whirlpool 

White An ao ltd.. 

White Motor 

Whittaker 

Wickes ... 

Williams A 

Winn-Dixie Str.... 
Wlnnabago. 

Wise Eleo Power 

Woolworth 

Wrigley 

Wyly , 

Xerox I 

Yellow Frt Sys .. : 

Zepeto 

Zenith Rad ) 


42% 

183, 

193, 

26 

4% 

243, 

14% 

833, 

30 

2% 

25% 

Z63, 

3t3 4 

83, 

59 

153, 

383, 

12% 


42% 

18% 

197s 

25 

4* 

24i 2 

15 

32* 

297, 

2% 

25% 

26% 

32 

8* 

60 

16% 

363, 

11* 


NEW YORK 


Indices 


elhdustrls 9W.44 
H'meB'nds 


July 

16 


.73JH 


Transport ,!2B&£7 


-July 

15 


-DOW JONES ‘ 

July J July July ( July 
.14 ; . 11 10 | B 


l901.S4j996.K89l -tt 885.92509^27; 


73.09 . 73.Fl] nli; TO.57J 
2M.6J267.872fl1i2^8q.D^Z81.68; 


.[114.57 [IMABjlMftM 114.98 114.«<llk0fc 115.88 'r 9S.44 . 

1 v . [ . i . -4ft :. _4 19/7) [(971#),- 


Utilities. 

TradlngVaj! ■ -‘-.I 1 -' r; . 

OOO'st (43.140 «O,S2fl:45,BOQ-30.«0 

I I. . -J- .- • ■ ' 

Ay's high 912.97 lew 898,21 1 


J«&=.-4«rw»empl»t'n 


High I Low ) .' High ! Low 




SBA5. r 759.15; 

tl*/7> -IffWC! 

76.61 ■ 6S.97 ■; 
12# f9) 1 1»W - 
306.80 252.99 
(0/21 • (27/3) 


1951.70 1 4T.S2 
(11/73) |'(2/7|SS) 


5OS.B0 12.23 
(8/2/80) 1 (0)7/52) 
153.32 .' 1L52 
{2fl/4/0S^(24A/t2. 
- v -.-Ml - ■■ 


Ind. dlv. yield X - V 


Julyll | July 4 ; June;27 jYaaragpJapprox- 


5.95 


5.94 


5.09 I 


•S.78 


STANDARD AND POORS 


Dfldust'ls... 

SConippslta 


July j July . 
16 1 IS. 


Jujy \ July 


- -I. 1980 

July July. ! 

10 { s .} High. 


tSfnce Cmpll't'n 


L 0 W 


134, 


'.93> IBMlf 195.31. J52.69 MLWilfeSf 133.31 111.08 
" ■ ! • ! J i _ J (14/71 mn 


• r • i ■ • i ft I i m I, !•«/«/ 

119.631 119^0 130.01 117.94! 110.96> 117.88) 120.01 S&22 

' 'I ' '<-■'! i . H4i7t< (UJ8 


-I 


Ind. dlv. yield % 


1 July 9 ; July 2 


WW ... 

, .1 ' June' £5 


High low 


135.31 4 5J2 
(14/7/80) (iO/9/32) 
126.0 i 4.48 
hniU73)(T/6l52 


4.97 


! 5.07 


Ind. P/£ Ratio 


7.90 



Long Gov. Ekmd Yial^ 


10. ll 


7^2 


4^9 


7.79 


10.13 




9.77 


N-y^E. ALL COMMON- 


Year ago (approx 


5J21 


8,03 


■Sjfa U 


July i July ; July f July ~ 
16 I 16 14 - 11 


'* ' /“.'•L'JuIy l«ulyis,7uiyi4 

I960 - ' ’ ' - J — — — ’ — 


High : LOW 


Issues Traded...! 1,903 - 


Rites- 

Foils-. 


68.5468.3568.6867.44) 68.68 j 55-30 Unchanged-.,.. 
' . -.'l , - i l l.(J4/7) i (27/5) HewHigfis 

New Lows -j.„- 


1,924 1,903 
819 '1,196 


MONTREAL . 


1980 



NEW YORK ACTIVE STOCKS 


Wadtjasday 


i' ' 4 

iij 


ConL'>S'w**t 

Norton Simon . 

IBM 

Polaroid 
Oiam. Smrocit. 


Change 

. Stock* . Closing on 
tMded. price 
i.mooo M 
15 
V!\ 

S*» 

30», 


6B1.TOO 
528.300 
518.700 
‘ 603.500 


day 

-.v 

.+ h 
+ \ 
+ ** 
+1H 


Gull . Vl/rvn.'. 444.000. 
- Boeing 424.900 ■ 

.LTV 408.300 

Mobil 400,400 

Pen- Am. 4 Awys. 399.900 


.V. Change 

Stocks .Closing, on 
traded- price day 

H 

33 + h 

12*s + ’a 

75^ + 1 * 

5Y + ^ 




July 

16 


J Z? 

19 

High 

so 

Low 


SIS. SI 
6720.96 

903.60 

5588.87 

806.17 

6616.64 

is 

847,47 414 rt) 
BB80.95 04/2) 

760.00 nil) 
4681.29 (28/5) 

AUSTRIA 

Credit Aktien 12/1/BS) 

06.86 

88.87 

66.85 

87.07 

69.40 (7)1) 

66 Jb (23/6) 

BELGIUM 

Belgian SE 01/12.’6fii 

94.67 

94.86 

94.87 

94.70 

106.79 (11/0 

80.14 (31/S) 


82.39 

82.M 


82.12 

8B.74 (2/1) 

74.71 (E/il 

FRANCE - 

CAC General (20/12/01) 

/ltd Tendance (28/12/13) 

107.4 

189.2 

IS:! 

lul 

109.6 

1C) 
■ (C) 

116.2 114(2) 
110.7 18/7) . 

97.1 (3/1) 

as.ea <s/u - 


234^3 

742.4 

m 

UaS 2 

251.65 

720.1 

230.19 

724.4 

258.89 (S(2) 
743l2 (26/2) 

212.73 (28/3) 
887.0 (27 it) 

HOLLAND 

ANP-CBS Genera/ (1070} 
ANP-CBSIndliSt. flSTO) 

ffiJ 

64.7 

85.3 

64.9 

86 J) 
65.6 

84.5 

62.7 

87.0 111/2) 
66.Z (11/1) - 

U.n 427/31 
68.2 (28/3) 


1077.74 

10 MJ9 

1087.M 

llM^fij 1104.66’ (14/7) 

738.0 (19/3) 

rrALY 

Banca Comm, ttal (1072) 

102.32 

162.37 

101.81 

101.64 

107.74 (20/6) 

03.11 (2/1) 

JAPAN 

Dow Average (lS/6rt9) 
Tokyo New SE (4/1/68) 

6B1B.41 

469.10 

6816.13 
463. 15) 

8733.57 

468.61 


5904.81 (26/4) 
47L56 125/6) 

6475.85 (27/5) 
449.01 (16/5) 


NORWAY 
Oslo-SE (1/1/72) ■ 

127 M 

126.86 

125.77 

122.76 

144.70 (14/2) 

110.12 (28/5) 

SINGAPORE 
Straits Times (1968) 

661.28 

667.06 

560^2 

661^0 

684 SB (11/7) 

429.76 (5/1) 


(Ul 

(U| 

711.8 

555.1 

— 

898.3 

B50A 

720.2 

556.0 

748.8 (8/71 

566.8 (8/7) 

848 £ (13/8) 
458.0(28/1)' ' 

SPAIN 

Madrid SE (28/12/79) 

1D2J0 

103-22 

183.60 

(C) 

103.80 (16/7) 

' 85 JB (15/6 


576.85 

578. BB 

374.47 

572.88 

388.88(6/2) 

554.72 (17/1, 


507J 

304.8 

303.6 

302ft? 

517J m/2) 

294.3(23/4) 

WORLD 

Capital intLflfl/TQ 


145.5 

146.1 

148,8 

148.6 (14/7) 

128,8(27/3) 


■ Bsae values of all Indices are ICO except NYSF All Common — 50: Standard 
and Poor* — 10; end Toronto— 1.000; the last named based on 1975. 't Excluding 
bonds. 1 400 industrials. £400 industrials plus 40 Utilities, 40 Financials and 
20 Transports, c Closed, u Unavailable. 



Dow 2.4 higher at midsession 


UTILITIES dominated another 
heavy trade on Wall Street 
yesterday morning as the market 
in genera! showed renewed 
firmness. 


Golds rose 58.5 to 4.450.4 and Oii 
and Gas 3-L2 to 4.949.7. 


Germany 


The Dow Jones Industrial 
Average improved 2.39 more to 
906. S3 at I pm, while the NYSE 
Alt Common Index added 36 
cents at $68.80 and advances led 
declines by a two-to-one 
majority. Volume came to 
32.21 m shares, against the 1 pm 
figure for Wednesday of 32,80m. 

Analysts said institutional in- 
vestors were taking profits in 
some of the recently strong 
Utilities but buying others to 

improve the quality of their 

Utility portfolios. 

Meanwhile, the overall market 
benefited from news tbal Chase 
Manhattan Bank and First 
Chicago Bank had cut their 
Prime Rate to lli per cent from 
11*. joining Citibank at the Hi 
level. 

The Standard and Poors 500 
slock price index topped its 
prior record closing level, hit- 
ins 120.31 just after noon. The 
previous record close was 120.24 
on January 11. 1973. 

Schlumbcrger gained 21 to 
$1231 on announcing a three-for- 
rwo stock split. Hospital Cor- 
poration of America put on II 
lo $43? on sharply higher 
second-quarter net profits. Sperry 
rose $1 to S53£ on a fiscal first- 
quarter earnings improvement. 

General Telephone and Elec- 
tronics reported a sharp decline 
in second-quarter earnings but 
gained i to $2St in active trad- 
ins. International Telephone, 
also active, put on J to $30. 
THE AMERICAN SE Market 
Value Index rose 2.58 to 310.46 
at 1pm. Volume 3.63m shares. 


Still buoyed by speculation 
that the Bundesbank may 
shortly reduce interest rates, 
shares mostly gained fresh 
ground, lifting the Commerzbank 
index 6.0 more to 742.4 for a 
three-day rise of 18 points. Turn- 
over was high, with renewed 
interest from abroad, especially 
from the OPEC countries. 

Linde added DM 9 at DM 334 

in Engineerings, while Bayer- 
ische Hypolhekenhank also 
gained DM 9 at DM 262 and 
Dresdner Bonk put on DM 3.10 
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DK 00*100 
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720b 


700 
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dustrials also tending to im- 
prove. 

The Sydney All Ordinaries in- 
dex advanced 11.S1 to 915.31 and 
the Metals and Minerals sub- 
group index moved ahead 134.08 
to 5,720.95. 

News that the Nagoorin part- 
ners had intersectnd a continu- 
ous section of oil shale pushed 
operator Esperance up A$1.30 to 
AS6.30 and consortium member. 
Greenvale ahead AS1.10 to 
AS5.30. 

Elsewhere in Oils, Bridge Oil 
rose 35 cems to AS3.95. Crusador 

Oil 15 cents to AS3.70 and Har- 
togen 10 cents to AS4.50, but 
Slrat Oil, AS2.75, shed 25 cents 
of its recent sharp rise. 

On the Industrial boards, 
BHP and CSR, which have 
natural resources interests, 
climbed 35 cents to A915.15 and 
20 cents to AS7.30 respectively. 

Gold stocks performed strongly 
following a sharply higher Bul- 
lion price in New York over- 
night. and Central Norseman and 
GMK each added 90 cents at 
ASH. 40 and ASS.60 respectively. 

Newly reorganised Western 
Resources finished its first day 
on the Mining boards at AS1.10, 
up 75 cents on the issue price. 

Western Mining rose 14 cents 
to A$5J22. MIM 10 cents to A84.70. 
Bougainville Copper 20 cents to 
AS2.60. Peko 20 cents to A5S.2Q 
and Queensland Mines 30 cents 
to A $8.30. 


business , turnover equalling 
Wednesday’s figure of 330m 
shares. The Nikkei-Dow Jones 
• Average closed a marginal 5.74 
down at 6,810.41. 

Some energy-related shares, 
Trading Houses and large^apital 
issues met selling, Mitsui Milling 
losing YIl io Y645. Mitsui Y6 
to Y383, Teikokn Oil Y50 to 
Y1.140. Arabian Oil Y20 to 
Y2.S10 and Down Mining Yll to 
Y45S. 

On the other hand, several 
leading Light Electricals 
advanced. Sony gaining Y30 at 
Y2.230. Pioneer Electronic Y40 
at Y2.M0 and TDK Electronic 
Y50 at Y2.440. 

Elsewhere in export-orientated 
issues. Canon rose Y9 to Y635 
and Toyota Motor Y10 to Y750, 
but Nissan Motor receded YS to 

Y635. 

Pharmaceuticals and Construv- 
tions improved afresh initially, 
but closed mixed after late late 
profit-taking. 


Hong Kong 


Canada 


Fairly widespread gains were 
also recorded on Canadian mar 
kels in busy early trading. The 
Toronto Composite Index put on 
S.9 to 2126.8 at mid-day, while 


at DM 201.00. Kaufhof rose 
DM 5.50 in Stores. 

Among Chemicals, Schering 
improved DM 7 and Hoechst 
DM 0.80. However, Bayer shed 
DM 0.70, sentiment affected by 
the explosion at the Leverkusen 
factory, which may present pro- 
duction problems. 

Public Authority Bonds ad- 
vanced by as much as 60 
pfennigs more, with the Bundes- 
bank selling a very substantial 
DM 75.1m of stock (DM 36.7m). 


Australia 


Closing prices for North 
America were not available 
' for this edition. 


After (he recent setback in 
the Minings and Oils sectors 
share price were in much 
brighter mood yesterday, with In- 


Tokyo 

Continuing to draw* strength 
from the recovering international 
Bullion price. Gold shares moved 
sharply higher in fairly active 
trading. Dealers added that 
quaterly reports from the gold 
producers were making little 
impact. 

Gains stretched to 375 cents, 
as in West Dries, R97.75, while 
Kloof rose 350 cents to R37.00 
and Western Holdings 300 cents 
lo R83.50. 

Mining Financials moved ahead 
with Golds, Amgold climbing R7 
to R110 and Anglos 50 cents to 
R 17.50. Platinums and Industrials 
also mainly gained ground. 

Stock prices again showed no 
derided trend after another fair 


Shares recouped a fair portion 
of Wednesday's sharp falls in 
fairly active trading yesterday. 
Most of the recovery came early 
in the session as the overnight 
gold price rally staved off fears 
of further margin calls, the 
cause of large-scale share liqui- 
dations the previous day. The 
Hang Seng index, after retreat- 
ing 37.15 on Wednesday, picked 
up 17.85 to 1,077.74, about 27 
points below Monday's seven- 
year high. 

Some leaders finished below 
the day's best, with Jardine 
Matheson a net 60 cents up at 
HKS 19.50. after touching 
HKS 19.80. Hutchison Whampoa 
regained 40 cents at HNS 10.60. 

Cheung Kong put on 60 cents 
to HKS 17.30. Hongkong Bank 30 
cems to HKS 16.80, Jardiue 
Securities 25 cents to HKS 9.90, 
Green Island Cement HKS 1.50 
to HKS 56.50 and Sun Hung Kaf 
Properties 40 cents to HKS 13.40. 

Ka Wab Bank closed its first 
trading day at HKS 1.92 after 
reaching a high of HKS 2.00. 
well up on its HK$ 1.30 issue - 
price. 


CANADA 


Stock 


July 

16 


July 

15 


Abitibi... 

Agnico Eagle ! 

Alcan Alumn. 

Algoma Steel .... I 

Asbestos 

Bk Montreal I 

Bk Nova Scotia...: 
Basic Resources.! 


19* 

14* 

32* 

32% 

35 

27* 


20 

14% 

32% 

32% 

35* 

27* 


29* i 29% 
15 1 16 


Bel/ Canada 

Bow Valley 

BP Canada 

Brascon A 

Brine* 

B.C. Forest 

Cadillac Fairy- 
Camflo Mines... 
Can Cement.™ 
Can NW Lands.. 


20% 

22% 


.| 47% 

.! 27* 


8% 

14* 

22% 

26* 

12% 

22% 


20% 

2170 

47% 

28i0 

8% 

14% 

22 

24* 

12* 

22* 


Can Packers 

Can Perm Mtg .. 

Can Trustee 

Can Imp Bank. .. 

edn inds. 

Cdn Pacific 

Can. p. Ent 

Cdn Tire - 

Cherokee Res.... 


33 

1B», 

26 

25% 

25 

41% 

23% 

25 

12* 


33 

18* 

26% 

26 

25 

417a 

23% 

25 

12% 


Chieftain ' 27 

Cominco - ..i 5fl7e 

Cons Bathot A— : 

Com aka Res.. 

Costain 

Daon DevaL 

Denison Mines ... 

Dome Min 


1470 

20% 

9% 

8* 

45% 

111 


Do mo Petroloum, 85 


27% 

61 

14* 

21% 

9% 

as, 

45 

108% 

85 


Dam Bridge [ I8S« 

DomFoundrlesAi 34 

Dorn Stores. ! 17% 

Domtar ; 85% 

Falcon Nickel™. 101% 

Genatar . 31% 

Gt-West Uf« ....150 

Gulf Canada 

Qulfstream Ret- 
Hawk Sid. Can.... 
Hollingor Ags. A. 


34% 

8* 

17* 

69* 


19% 

34 

17% 

25 

102 

30% 

150 

33* 

8% 

17% 

59% 


Hudson Bay Mng.) 28 
Hudson's Bay ™.l 24* 
do. Oil * Gas — 35% 
Husky Oil | 18* 


IAC i 

Imasco ... — ... 

Imp Oil A..._ 

Inco.. 

Indal 

Interpr. Pipe 


10% 

49% 

45 

25 

14% 

18% 


29% 

24* 

36% 

18% 

10% 

50 

44% 

25% 

14% 

18% 


Kaiser Res I 31% 

Mac. Bloedel. i 30% 

Marks k Spencer 

Massey Ferg j 

McIntyre Mines..i 
Marl and Explor-i 

Mitel Corp —| 

Moot e Corp | sa* 

Mountain State.. 10% 
Nat.Sea Prods A. 14% 
Noranda Mines... 26% 


7% 

7* 

78 

9* 

29* 


32* 

31 

7* 

7% 

78 

9* 

29% 

35* 

10% 

14% 

26% 


Norcen Energy.. 
Nthn. Telecom—! 
Oak wood Pet.... 

Omni 

Pacific Cooper. 
Pan Can Patrol. . 

Patino 

Placer Dev™.... 

Power Corp 

Quebec Strgn™. 


36% 

40 

19* 

2.60 

3.25 

79% 

33 

19* 

15% 

5.50 


36 

39% 

19* 

2.50 

3.50 
79% 
33 
197a 
15% 
5.25 


Ranger Oil 

Reed Stenhs A— - 

Rio Algom 

Royal Bank 

Royal Trustco A.. 
Sceptre Res.. ...... 

Seagram 

Snell can Oil 

Steel of Can A™. 


41% j 42* 


9% 

33 

49% 

IS 

14 

63% 

36 

32% 


9% 

33% 

49* 

16% 

14* 

63% 

34% 

32% 


Tack B. f 17 

Texaco Canada..:106 
Thomson News Aj 
Toronto Dom BK. 
Transcan Pipe.... 
Trans Mntn Oil A.; 
UtdSiscoe Minesl 
Walk«r(Hrm)C.H.| 

Warrior Ras. 

WestcoastTrans.| 
Weston (Geo)— . 


17% 

30 

25 

13* 

20% 

27* 

4.05 

14% 

24% 


1670 

107% 

17% 

30% 

25 

13* 

21 

27% 

4.10 

14% 

26% 


AUSTRIA 

July 17 


Creditanstalt ™.| 

Landerbank 

Perl moose r. .—| 

Semperit 

Steyr Daimler.. 
Veltsohar Mag...j 


Price 

% 


336 

336 

266 

107 

244 

300 


-for 



BELGiUM/LUXEMBOURG 


July 17 


Price 

FIs. 


ARBED - 

Banq Ind a lux . 

Bekaert B 

Ciment CBR 

Cockerili 

EBES 

Electro be I 

Fabriqua Nat...... 

GB.Inrro- 

GBL (Brux U 

Gevaort 

Hoboken 

Intercom - 

Kredietbank. — 
Pan Holding 


1.745 
6 075 
1.920 
934 
860, 
1,90S\ 
6,250; 
2,930i 
2.395 
1,406 
1.250 
2.620] 
| 1.4941 
[ 5.630 
'5, 760s) j 


•for 


BELGIUM (continued) 


July 17 


Price 

Frt. 


•for 


Soc Gen Banq , 
Soc Gen edge. 

Soflna 

Solvay 

Traction Elect. 

UCB-. 

Union Miniera™ 


l 4,965 . 


5.700 ; 


2.420 • 

+ 5 

■ 1.4B6 

t 2 

3.300 , 

-10 

: 2.590 

-35 

2.510 1 

-10 

1.306 . 

+ lb 

. 728 ; 

-10 

1 1.350 - 

-14 


DENMARK 


July 11 


Price 

Kroner] 


■for 


Andeisbanken....il08 

BalticaSkand....;S14 

Burm ft Wain 42 : 

Cop Handelsbnk.ll02.75 

Dsukkerfab.. . ! 25B.6 

Danske Bank !101 j 

East Astatic. 105.75] 

Finansbanken ...J142 j 
Forenede Brygg.,247 


+ 1 

+10.2S 


-1.25 


tO.S 
+ 1 


-1-0.5 

-r2.7b 


Forende Dampsk] 190^5; —0.25 
GNTHIdg.._..™?:167 | 

Nord JCabel 157 J 

Novo Ind 1309J5; 

Paplrfabrlkker... ,107.5 J 

Privatbankan :103.75: 

Provlnsbanken... 1105.25: 

Smlcfth (FLi 247 j 

S Berendsen 395.50 

Suparfos. 109 i —0.75 


FRANCE 


July 17 


Price 

Fra. 


-for 


Emprunt 1873; 2,354i —10 
Empnint 7% 1973. 8.420; *220 

ONES? 3.655! +10 

Afrtque Occid. „l 373 • 
AlrUquide^ ™.i 414xr' —1 
Aquitaine- I 1,279; +14 


Au Printemps ™| 

bic ; 

Banq* Rothschild 

Bouygues 

B8N Gervals.. 


Ill 

521 

148.1 

647 

989 


Carre four ll.UBxr] 

Club Medlter I 395 ! 

CGE_ 

CSF (Thomoon)...] 

Cle Bsncaira ■ 

Cl a Gen Eaux | 

Coflmeg 

CCF „! 

CreuMOt Loire..... 

C FP™ 

DNEL 

Dumez ! 


+ 1 
+ 13 
-0.1 
— 1 
+5 
+ 15 
-5 
-3 


HOLLAND 


July 17 


Price 

Fit. 


+ or 


ACF Holding ] 72.5[ 

Ahold 64.1MI 

AKZO ; 22.41 

ABN | 505 

AMEV 86.6 

AMRO 66.5 

BrederoCart ■ 177.6 

Bo* Kalis 1 90.0 

Buehrmann-Tet .1 66.5] 

Caland Hldgs ' 22.9) 

Elsevier 224x1. 

Ennia. 135.5 

Euro Com T*L—.| 67.50] 


+ 0.5 
-0.4 
-0J 
+ 0.S 
+0.7 
+0.2 
+ 2.5 
+ 1.3 
— 0.5 
— 0.2 


+ 0.5 


Cist. Brocades.-.i 33.71 

Helneken 

Hoogovans 

Hunter Douglas.. 

int-Mueller 

KLM 

Hoard on 

Nat Ned Cert I 

NedCred Bank... 

Ned Mkf Bank..... 

Nedlloyd I 

Oca Grintan 

OGEM 

Ommeren (VanL. 


+0.7 


Pakhoed 

Phillips. 

Rijn- Schelde 

ftobeoo - 

Rodamco 

Roll n co 

Rorento 


VMF Stork 

VNU 

Voiker-Stevtn 


59.9* 

+ 1.7 

16.8 

+0.2 

16.0 

-0.5 

24.1 


63.0 

— 0.3 

15.7 

+0.4 

115.Z 

+ 1.2 

56^ 

-0.1 

234.5 

+5.8 

87.1 

+0.9 

117 

+ 2 

10.1 

+0.2 

23.1 

-0.1 

43-2 

+0.7 

17.9 

+0.1 

4B.3 

+0.8 

175.0 

-0.5 

103.7 

-0.1 

162.0 

-0.1 

115.0 

+0.2 

175.3*1 

+ 3.5 

209.0*1 

+ 0.3 

158 


122.3 

-0.4 

99.4 

-0.4 

34.0 

-0.5 

84.5 

-0.5 

49.3 

+0.5 

219.2 

+ 2.2 


ITALY 

July 17 


t0.5 

-20.5 


370.8 
450 ! 

331.0 

411.0 
153 
168 : 

78.0 
236X1 1 -2 
32 

773 +3 


+ 1 


Ferodo i 3B7 —1 


Gen. Occidental 356.1; —0.7 
Imetal I 96.0! — D.5 


254.0 
679 i 
1.718] 
56.3. 


Lafarge J... I 

L'OreaJ 

Legrand 1 

Machine* Bull.... 

Matra _.l 9D10 

Miohelln B I 770 , 

Moet-Hennessy .1 557 

Moulinex 

Paribas™ 

Peahlney...-. 

Pernod Ricard... 

Perrier - „.... 

Peugeot -CIL- 

PoclaJn 

Radiotech 

Redouts... 

Rhone- Poulenc... 
Roustet-Uelaf..... 

St -Go bain 

Skis Rosslgno! — 

Suez 

Telemeeh Elect-! 
Thomson Brandt! 


+ 4 
-0.3 
+80 
—12 


72.6! -0.1 
241.5! +0.5 
105.6! +0^ 
316 j +1 
266.0; —0.9 
208 | -4 
212.0 -0.8 
272JD +1.2 
446 


133.0 
254.9 
124.1] 
685 I 
278,5j 
934 


— 1 
+0.2 
-0.2 
-0.9 


3.5 


+2 


218.6! +0.5 


GERMANY 


July 17 


Price i + or 
Dm. [ — 


89.6 +0.7 
488 +3 

139 -0.4 

115.6 -0.7 
262 ! +9 
309. S' +4.5 
203 


+7J5 


AEG-Telaf... 

Allianz Vera. 

BASF 

BAYER. 

Bayer-Hypo , 

Bayer-Vereln 

BHF-Bank 

BMW..„ ; 

Brown Boverl_„. 
Commerzbank ... 

Conti Gummi...... 

Daimler Benz__ 

Deguata,....^ ] 

Demag 

D’sehe Bab cook. I 

Deutsche Bank.. 

DU Schuit. — ..... 

Dresdner Bank...- 
Dyck Zement..... 

GHH- 

Hapag Uoyd.„ ...! 

Hoechst. ' 1174 

Hoesoh i 26 i 

Hoizmann (P) M ...i 460 ; + 19 

Horten — I 145.6 +1.6 

Kali und Salz | 167.5 1 +1.5 


149 


310xr 

-1 

179.6 

+ 1.1 

63,6 

-1.9 

267 

+ 1.1 

265 

+ 5 

130 

+a 

201 

+ 5 

281.5 

+0.5 

176 

+2 

201 

+5.2 

134.5 

+0.5 

221 

+ 1 

71 

+0.2 


+0.8 


KaratadL- .; 230 

Kaufhof 1 191 


+2 


216.5 

43 

61 


KHD. 

Kioeekner.- 

Krupp.. 

Linde„ l 334«a 

Lufthansa 1 79.5| 

MAN 1 194 

Mannasmann™. 130.5 

Mercodea HIh 229 

MBtallgaBSolU...! 274 , 


+ 5.B 
+ 1.5 
-0.5 


+9 

+ 1.5 

+2 

+4 

-2.4 

+3 


621 | +2 
227.8, +1.8 


Muench Ruck 

Praussag 

Rhein Wert Elect] 188 

Rosenthals. > 274.5 

Schering 197.5 

Slamaas J 284^ 

Thjtien^ 1! ‘ 67,8! 

Varta_. .-. _| 163.5 —0.5 

Yaba. -....] 152.5! +2-3 

Vanin- Watt j 272 

Volkswagen™ i 


+0^ 
+ 5.5 
+ 7 
-0.1 
+ 1 


ANIC 

Aisle ur Gen- 

Banco Com'le.... 
Bastogl Fin. - — 

Centrals 

C red I to Vareslno 

Flat. 

Finsider. 

Invest 

itaieementl 

Italsider. 

Montedison — 

Olivetti... — ....... 

Pirelli Co — 

Pirelli BpA. 

Snia Viscose. — 
do. do. Priv. 
Tore Assie 


do Prof..- i 9,410 



-200 

—IBB 


NORWAY 


July 17 


Bargana Bank... 
Borregaard— .. 

Credltbank 

Efkem 

Koimoi... — 

Norsk Hydro— 
Storebrand—.... 


Price . 
Kroner] 


107 

76 

116,5 

78 

450 

690 

116 


+ or 


+ 2 


+0.5 


SWEDEN 


July 17 

Pries 

Kronor 

+ or 

AGA... V . 

184 

138 

+ 1 

ASEA 

6&S 


Bofors 

fteHulosa 

Electrolux. 

Ericsson 

150 


110 

SI 

—2 

+0.5 

Esse Its — 

175 

+2 

Fagerata ... 

85 

... 

Graenges 

B6 



Mo och Dom 

112 

—1 

Saab- Scan la 

75 


Sondv/k— — 

211 

+ i‘ 

Skandia - 

260 


Skan Enskllda — 

126 


SKF..— - 

68.5 

—i 

fit. Kopparbarg ~ 

192 


Sven Handelsbn. 

68 

-0.5 

Tandstik — 

Uddeholm 

Volvo 

97 

58 

66 

+0.5 

-0.5 


AUSTRALIA 


July 17 


ANZ Group — 

Acrow AUBt 

Allstate Expl 

Ampol Pet ! 

Assoc. Pulp Pap. 

Audtmco 

Aust Cons Ind 

Aust Guarant 

Aust Nat Inds..... 

Aust Paper 

Bank N8W. 

Blue Metal 

Bond Hldgs-.' 

Boral 

BlVille Copper- 
Brambles Inds... 

Bridge Oil 

BHP -15.15 

Brunswick OIL...! 0.37 


Price ! +or 
Aust. 51 — 


-0.05 

+0.30 


+0.03 


CSR- 

Carlton ft Utd.... 
CasHemafne TVs. 
Cluf f Oil (AustL 

Do. Opts 

Cock burn Court. 

Cole# (G.J.) 

Co trial co 

Cons Gold 

Containers 

Conzine Rlotin ...| 

Contain- 

Crusader OII 

Dunlop - 

Elder smith GM.; 
Endeavour Res.. 
Gen Prop Trusts 
Hamersley. 
Hartogen Energy] 

Hooker - 

ICI Aust.... 

Jennings 

Jlmberl&na Min. 
Jones ID)—™™. 

Kla Ora Gold 

Lennarq oil 

Midi— 

Meekatharra Ms. 

Meridian Oil 

Metramar Min- 


4.92 
0.95 
1.80 
1.35 
2. 2D 
0.2 B 
2.20 
1.38 
2.75 
2.01 

2.95 

1.78 
1.80 

2.78 
2.60 
2.56 

3.95 | +0.35 

+0.85 

+0.01 

+0. 


+ 0.01 
-‘-0.05 
- 0.02 
+ 0.02 
—0.02 
+ 0.20 
-0.05 


7.30 
1.85 
3.05 
0.29 
0.18 

1.35 
1.98 
5.64 

7.50 

3.30 
5.40 
3.20 

3.70 
0.85 
3.25 
0.48 
1.45 

4.35 

4.50 
0.98 

2.55 
0.90 
1.90 
1.32 
0.54 

1.55 

4.70 

6.30 
0.23 
0.45 


-0.03 


+0l05 


+ Q.B0 
+0.10 
+ 0.10 
— 0.05 
+Q.16 


Monaroh Pat {' 0.87 


Myer Emp. 

Nat Bank.- 

News 

Nicholas Int. 

North Bkn Hill... 
Oakbridge. — ™; 
Otter Expf-.™... 

Pancon^ 

Pan Pacific ... 

Pioneer Cone. 
Queen Marg’t G-! 
Reckltt ft Coin 

Santos i 

Sleigh (H.C.) ■ 

Southland M'n'g 

Spargos Expl 

Thos Natwlde™ 

Tooth | 

Utah Mining.™. 
Valiant Conadt—I 
Waltons. 

Western Mining..] 
Woodslde Petrol. 

Woolworths. 

Worm aid Inti 


1.48 

2.68 

2.75 

lftBS 

3.50 

4.00 
1.65 

7.00 
0.38 

2.30 
0.46 
2.40 

12.60 

1.45 

0,45 

0.67 

2.44 

1.80 

6.30 
1.82 
0,69 
5.22 
3.15 
1.64 
3.95 


+Q.02 
+ 0.D5 
—0.05 
+0.10 
+ 0.02 
+Q.05 
+ 0.02 


—0.05 

+0.06 

—0.05 

+ 0.10 

+0.50 

+0.02 


+ 0.02 
+ 0.02 
+0.02 
—0.05 


+0jB 


+Q.16 


+0.04 
+0.06 
+ 0.02 
+0.05 
-OJ0 
—0.05 
+0.01 
+0.04 
-0.01 
+0,06 
— 0.10 
+0.17 


+ 0.14 
+0.05 
+ 0.04 
+0.05 


HONG KONG 


July 17 


Cheung Kong.... 

Cosmo Prop | 

Cross Harbour— 
Eastn Asia Nay- 
Hang Seng Bank 

HK Electric 

HK Kowloon Wh. 

HK Land - 

HK Shanghai &kJ 
HK Telephone.... 
Hutchison Wpa_. 
Jardine Math. ™| 
New World Dev.. 
O'seas Trust Bk. 

SHK Props. 

Swire Pac A. .. 
Wheel'k Mard A| 
Wheel'k Marltl’e 


Price 
H.K. 6 


17.30 
3.25 
11 JO 
5.80 
136 
6.60 
74.6 

13.80 

16.80 
26 
10.60 
19.50 

4.40 

5.85 

13.40 

8.50 
5J0 

5.50 


+ 0.80 


+ 0.10 


+3 

+0.10 


+ 0,10 
+0.30 
+0.2 
+0.40 
+0.60 
+0.03 
+0.05 
+0.40 
+0.05 
+0.16 


JAPAN 


July 1? 


Price 

Yen 


SWITZERLAND 


July 17 


Priea 

Frs- 


•for 


Alusutsse 

Brown BovorU- 
CTba-Goigy — ... 
do (Part Certs).. 
Credit Suisse™.. 

Eloictrowatt 

Fischer (Geo)—. 
Hoff-RochoPtCts! 
Hoff-ftoohe 1/10., 

Interfood — 

Jelmoll ! 

Landis ft Gyr 

Na*aa„ _.. — 


Oar-Buhrfe 1 

Plralll 

Sandoz (Brj- 
Sandoz (Pt eta)- 
Behind ler(PtCt*) 
Swissair. 

Swiss Bank, 

Swiss Roinsce.. J 
Swiss Volksbk. -4 
Union Bank... MU , 

« .« i Winterthur _..™. 

175.5' +1 I Zurich Ins. — . — 


1,170, 


+20 


1,700 +45 


1.140, 

900] 

8.255 

2.445i 

840' 

64,&25| 

6.650 

5,475 

1.360 

1.440 

3.500 


+5 


ZA95I 
274] 
3.900, 
470] 
255 
7 60 1 
371 
6,475 
1.775 
3^75 
2.29(>| 
13.475, 


+35 
+26 
+ 15 
+525, 
+275 


+ 10 
+ 10 
+20 


+ 1S 
+ 1 
+90 
+2 


+6 
-25 
+ 10 
■+56 
— 10 
+25 


Ajinomoto 

Amada 

AsaW Class. 

Bridgestone ...™| 

Canon.,., _.... 

Citizen.-. 

Dale! 

DKBO 4 

Dal Nippon Ptg. 

Daiwa House 

Daiwa Seiko 

Ebara 

EisaL 

Fuji Bank 

Fuji Film 

Fujisawa 

Fujitsu Fanuc. 

Green Cross. 

Hasegawa ...I 

Helwa rj East. ...| 
Hitachi . A ... 

Hitachi Kokl: 

Honda 

House Food 

Hoya. 

itoh iCl ■„.! 

Ito-Hom 

I to- Yoked o 

JACOB 

JAL ! 

JUSGO 

Kajima 

Kao Soao 

Kashi yam a. 

Kikkoman 

Kirin ; 

Kokuyo 

Komatsu 

Komatsu FIB 

Konlshlroku 


841 

472 

437 

510 

636 

359 

748 

403 

510 

389 

305 

418 

975 

418 

583 

970 

|2.710 

1,980 

497 

613 

266 

613 

550 

85D 

858 

410 

570 

1,140 

476 

2,340 

706 

285 

423 

556 

599 

417 

1040 

368 

701 


+ or 


-6 
+ 14 


+ 9 
—5 
— 2 


—2 
— 1 


+ 16 


-7 

+42 

“10 

-40 


+ 1 
+ 1 
+ 5 


JAPAN (continued) 

{ Price 
July 17 Yen 


Kubota I 380 

Kumagai J 415 

Kyoto Ceramie...|3,260 

Lion - I 

Maeda Cons. 

Makita 

Marubeni 

Marudal 

Marui 

Matsushita 

M'ta Elec Works- 

M'blihi Bank 

M'bishl Corp 

M'blshi Eleo 

M'bishl Rl Est I 

MHI 

Mitsui Co 

Mitsui Rl Est 

Mitsukoshi 

NGK insulators- 466 
Nippon Denso™ j 1,090 
Nippon Gakk/., 

Nippon Meat— - 

Nippon Oil 

Nippon Shlnpai 
Nippon Steel .... 

Nippon Suisan.. M 

Nissan Motor- 


391 

519 

1010 

169 

610 

670 

674 

667 

416 

631 

189 

378 

174 

383 

530 

430 


Nlsshin Flour™. 

Nisshin Steel 

Nomura. 

NYK 

Olympus 

Orient — 

Pioneer 

Renown 

Ricoh — 

Sanyo Elec 

Sapporo ... 
Seklsui Prefab, .| 

Sharp 

Shlssido ... 

Sony 

Stanley 

S'tomo Marine— 
Talhel Dongyo™ 

Taisel Corp 

Talaho Pharm— . 

Take da- — 

TDK 1 

Teijin — 

Telkoku Oil 


668 

460 

1,510 

654 

127 

202 

14,500 

635 


TBS 

Toklo Marine—. 
Tokyo ElectPwr. 

Tokyo Gas — 

Tokyo Sanyo 

Toshiba ..... 

Tokyo Corp 

TOTO - 

ToyoSelkan 

Toyota Motor.. — 

Victor 

Wacoa! 

Yamaha Motor—! 

Yamazaki 1 

Yasuda Fire 

Yokojjawa Bdge, 


369 
138 
400 
265 
B50 
1.120 
2,040 
560 
547 
356 
265 
732 
536 
, 910 
]2.230 
435 
268 
726 
215 
668 
646 
12,440 
134 
1.140 

524 

608 

901 

114 

609 

1B4 

220 

461 

430 

750 

1.600 

766 

850 

535 

277 


-for 


— 1 
+ 9 
+ 40 
—3 
+9 


+ 5 

+4 


-9 
-2 
—5 
+ 1 
-6 


+ 10 
-2 
—10 


-1 


+4 
— 1 


-1 
+ 10 


+40 

-l 

-12 


+ 9 
+30 
— 6 
— 2 
+6 
+ 3 


+ 50 


-SO 


+ 2 
+ 1 
-7 
+ 1 
-2 


+ 1 
+ 14 
+ 10 
+ 10 
— 1 


-1 


SINGAPORE 


July 17 


Boustead Bhd.—! 

Cold 8rorage 

DBS 

Fraser ft Neava.. 

Haw Par 

Incheape Bhd.... 
Malay Banking ... 
Malay Brew....... 

OCBC 

Pan Elect...- 

Slme Darby 

Straits Trdg 

UOB 


642 

-IS 

Price 

+ or 

S 


4.08 

+0.06 

3.76, 

+0.1S 

4.92 

+0.02 

7.25 

-0.05 

2.31 


3.20 


11.60 

—0.10 

5.40 


11.2 


2.04 


3.28 

-0.02 

7.15 

+ 0.06 

4.30 

+0.04 


SOUTH AFRICA 


July 17 

Price 

+ or 


Rand 


Abercom 

3.60 

+0.09 

AE ft Cl - 

7.70| +0.10 

Anglo Am. Cp 

17.6 

+ 0.5 

Anglo Am. Gold.. 

110 

+ 7 

Barlow Rand 

11.2 


Buffets ...» 

47,5 

+ 1,5 

CNA Invests. 

5.20 

+0.15 

Currie Finance... 

2.20 

+ 0.05 

East Drle 

29.00 

+ 0.25 

FSGeduld- 

73-5 

+ 2.80 

Gold Fields SA.... 

94.5 

+ 1 

Hlghveld Steel ... 

5.00 

+ CU5 





6.45 




Protea Hldgs.... 

3.50 

+(ua 

Rennies 

Rust PI at 

3.55 

7.05 

—0.05 

+0.15 

Sage Hldgs 

SA Brews 

2.60 

3.75, 

+ 0.07 

Smith CG Sugar. 

11.50 

2.15 

16 


Tiger Oats- 

+0.80 

Unlsee 

2.45 

+0.05 

Financial Hand US90JS5 


(Discount of 35%) 


BRAZIL 


—7 

July 17 

Price 

Cruz 

+ or 

-10 

Aoeaita ..... 

2.30 

+0.08 

+ 10 

Banco Brasil ..... 

4.35 

+0.03 

+ 10 

Bel go. Mm 

5.10 

-0.20 

+4 

Lolas Amer 

2.54 

—0.06 


Petrobras PP 

4.45 

+ 0.03 

-i 

Souza Cruz 

3J36 

-0.09 

+6 

linlp PE 

6.85 

+0.06 

-1 
— 1 

Vale Rio boca .... 

11.00 



F'over Cr ff73.4m 

Vol. 213,3m. 

-1 

Source: Rio de Janeiro SE. 


467 [. +2 

Pri ce s oa ■ thfe 


Spanish prices, Page 24 


- 0*04 in es Quoted on tha 
j individual axchangat and are last traded prices. ffDeaOnae 
auspended. xdEx dMdand. w& scrip {sans. Hgb^ 


Lx* Ex aU. 














































































County 


COSTAIN is the unnamed party 
with an interest in acquiring 
County and District Properties, 
the family-controlled property 
and investment group which 
said on Wednesday that it was 
having talks which could lead 
to an offer for its entire share 
capital. 

The first obvious candidate 
appeared to be Sir Robert 
McAlpine (CT1). a principal 
subsidiary of NewarthlU, the 
McAlpine holding company, and 
which already holds -a 22.5 per 
cent stake in the group. 

CTI handles Me Alpine's 
property and investment opera- 
tions — earlier this year it 
bougbt a near-6 per cent stake 
in William Press — and pur- 
chased its County and District 
stake in November, 1977, from 
Eisbopsgate Property and 
General Investments, which was 
then trying to stay alive on a 
day-to-day basis. 

County and District would 
have its attractions for McAlpine 
but there are no indications that 
it might now be tempted to try 
to do a deal on the back of its 
existing stake. Yesterday 
NewarthlU was simply saying it 
was not having talks but would 
like to know who was. ‘Whether 
Costain will remain Interested 
if McAlpine wishes to keep its 
present holding or make its own 
overtures is uncertain. 

Costain, like most other civil 
engineers, has been trying to 
reduce its dependence on con- 
tracting activities. The strategy 
is to build up a currently mini- 
mal property operation to the 


point where it accounts for 
around one-quarter of total 
assets, a target also being 
applied to the group’s energy- 
related activities. 

Costain does not seem to be 
totally decided upon the best 
course of action as far as pro- 
perty expansion goes. While it 
has boosted its energy opera- 
tions via acquisition, it appears 
that property growth could 
come from purchases or internal 
expansion — or a combination 
of both. 

So far, the question of the 
price for County and District 
iias nut been raised, but Costain 
was clearly taken aback by the 
share price reaction on news 
of talks. On Wednesday, it rose 
55p to close at 2I0p against a 
net asset value per share at the 
end of the last financial year 
of 145o. 

The company, which went 
public in 1972 and in which 
the Melville family has a .41.6 
per cent stake, offers a useful 
investment portfolio as well as 
an active development 
programme. 

Mr. Leslie Melville, chairman 
and managing director of 
County and District, started the 
company -in 1960 with his 
brother. Emanuel, who is still 
with him on the board. The 
operation came through the 
crash having avoided the type 
of speculative schemes whidi 
proved the downfall of others 
and by the end of its last 
financial year the book value 
of its properties, supported by 
an up to date open market 


valuation, stood at £25.6m. Pre- 
tax profits for the previous 12 
months had risen to £714,000 
against £581.000 before. In the 
half year to September, 1979, 
pre-tax profits reached 
£309,000 and a further improve- 
ment was expected. 

At present the group has 
.several major schemes under 
way or about to start and is 
enlisting the help of outside 
funding partners in the process. 
Earlier this year it announced 
plans for a £10m office complex 
close to Spitalfields Market in 
London and yesterday Mr. Mel- 
ville confirmed that planning 
permission for the first 80,000 
sq ft phase has been won. Con- 
sent for the other 20,000 sq ft 
appears imminent. 

Elsewhere, the group has an 
office scheme well underway at 
Hounslow where 70,000 sq ft is 
going up and it is also starting 
main works soon on a 159,000 
sq ft office development at 
Harrow. 

County and District also holds 
several other sites which it in- 
tends to develop along partner- 
ship lines and it has acquired 
the Old Kensington Town Hall 
for a major shop and office 
scheme. Some of the plans are 
longer-term but the group would 
offer Costain a sound chance to 
expand a property investment, 
dealing and developmen busi- 
ness. 

Mr. Melville goes only as far 
as to say that, come what may, 
he expects to remain with the 
company which he started from 
scratch. 


THE PROPERTY MARKET BY MICHAEL CASSELL 


Fee-scale moves BR Proper! 
s^s provoke opposition fEs*™ Kesris piMi 
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Chartered Surveyors 
16 Suffolk Street 
London SW1Y 4HQ 
.01-930 9731 
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ANY GOVERNMENT moves to 
allow quantity surveyors and 
architects to compete freely on 
prices for their services will he 
strongly resisted by the Royal 
Institution of Chartered Sur- 
veyors and the Royal Institute 
of British Architects. 

They are concerned that the 
Government intends to dis- 
mantle the present system of 
negotiating contracts within an 
agreed framework of fees, 
established by the two admini- 
stering bodies and designed 
to prevent M cut price, cut- 
throat " competition between 
quantity surveyors and archi- 
tects. 

The operation of fee-scales 
has tren under threat since 
November 1977 when separate 
Monopolies Commission reports 
on both professions recom- 
mended a series of changes to 
allow greater freedom in 
negotiating fees. 

These proposals have now 
been resurrected by Mrs. Sally 
Oppenheim, Minister for Con- 
sumer Affairs who. in the last 
three months, has met leaders of 
both professions to discuss the 
best way of implementing the 
Monopolies Commission recom- 
mendations. 

However, opposition to the 
proposals is by no means totaL 
The Institute of Quantity Sur- 
veyors has endorsed the 
Monopolies Commission recom- 
mendation which would mean 
that its members would no 
longer be restricted by the 


recommended scale of fees laid 
down by its more, powerful 
sister organisation the Royal 
Institution of Chartered Sur- 
veyors. 

For its part the RICS has 
accepted tha. fee-scales should 
be established by an inde- 
pendent body, although it says 
that recommended rates are 
already subject to government 
agreement It also stresses that 
quantity surveyors are only 
required to conform to fee 
scales where two or more indi- 
viduals or partnerships are in 
competition for work. 

“This ensures that competi- 
tion is based on service offered 
not on price. The system pro- 
tects both the client from cut 
price quality work and also the 
profession,” says the RICS. 

The Institution has also said 
that it has no objection to free 
price competition in areas — 
particularly in engineering work 
— not covered by any of its 13 
fee scales. 

The RIBA operates a less 
elaborate framework of fee 
scales based on the capital value 
of individual projects. It has 
said that it is prepared to 
accept free price competition in 
the final stages of bidding for 
work but' that clients should 
initially draw up a short list of 
applicants on the basis of 
service offered rather than upon 
which firm will do work at 
lowest cost 

Andrew Taylor 
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^K) for Industry 

ASHFORD, KENT 

4.575 sq ft. 

with land for further 

12.000 sq. ft. 

FOR SALE 

BOURNEMOUTH 

7.000 sq. ft. 

Warehouse Premises 
LEASE FOR SALE 

DUNSTABLE 

6.500/ 10.000/1 5.500 sq. ft. 

New Factory/Wa rehouse Units 
Available September 
TO LET 

HAYES (M4) 

New Warehouses from 3,000 sq. ft. 

TO LET 

Ready Late 1980 

LONDON, SE15 

IOJOO sq. ft 

New Warehouse 

Ready for occupation shortly 

TO LET 

TAUNTON 

4350-21.750 sq. fx. 

New factory/warehouse units 
TO LET 

TOTTENHAM, N17 

18-36.000 sq. ft 
Warehouse 

TO LET ON SHORT LEASE 

WOOD GREEN, N22 

New Industrial Units 
Immediate Occupation 

6.000-30.000 sq. f c 

TO LET 

King &■ Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 
01-236 3000 Telex 885485 
Birmingham • Leads • Manchester • Brussels 


EVENTS THIS week may have 
brought closer the time when 
British Rail Property Board, 
which administers all BR's 
property affairs, can escape the 
public sector straight jacket 
which, has restricted, its 
ambitions. 

Today. Sir Peter Parker, 
chairman of Bit. will open a 
£12ra shopping centre in 
Walsall, West Midlands, built 
on land in the care t>f the 
Property Board but developed 
by .Viking Property and funded 
by the Prudential. 

For the-Board, a ground lease 
taken out by the Pro will add 
to an already handsome flow of 
.rental income from railway 
operational and non-operational 
property, but there is little 
doubt that, given the chance, it 
would have liked to play a- much 
greater part in this and many 
other schemes. 

The event which could in 
time assist such ambitions was 
the announcement from Mr. 
Norman Fowler. Transport 
Minister, that the Property 
Board — together with BR's ship- 
ping and hotel interests — was 
to be included in the Govern- 
ment's “ privatisation ” strategy 
aimed at reducing public sector 
borrowing. 

The type . of full-scale 
denationalisation sought by 
some is not apparently on the 
cards but Mr. Fowler and his 
colleagues are considering 
measures which will be 
sufficient to alter the basis on 
which the Property Board and 
the other bits and pieces of BR 
operate. 


In the list of Mr. Fowler’s 
priorities,' the Property Board 

is not at the top— recognition 

that, unlike -the. other .BR off- 
shoots, the property division 
represents an integral part of 
the railway's managerial organi- 
sation which cannot simply be 
hived off. 1 - • 

But changes there will be and 
while there is- the prospect of 
some- of the Board’s £180m non- 
operational property assets 
(now producing a third of pro- 
perty ■ income) being sold off, 
there are also hopes within the 
Board that its development role 
could be enhanced rather than 
stifled by the new strategy. 

At present, the Board remains 
a frustrated developer but a 
successful landlord, last year 
reaping in gross rental income 
of over -£42m and .selling off 
£I3.7m of surplus. land. Unable 
to incur substantial ~ expen- 
diture on acquisition o-r de- 
velopment for non-operatio-nal 
purposes without consent from 
the Minister and also governed 
by the external borrowing 
limits of BR, its opportunities 
have been scarce. 

To overcome the obstacle, 
however, the Property Board 
has pursued an active pro- 
gramme ' of co-operation with 
private sector companies and 
funds on lines which have 
proved successful and which 
could point -the way for future 
progress. . 

It has, at the same tune, 
managed tn see through some 
schemes of its . own; though 
. limited resources have kept 
them to a (minimum. The Board 


READING 


A Trafalgar House/Comhill Insurance Development 

Kings Road 

OFFICES 

now being developed 

3,300 sq.ft. 7,200 sq.ft, 
and 25,750 sq.ft, 
ample car parking 

TO LET 


has developed an iadustri 
estate in Birmingham and' ' 
Bridgwater and others -: 
under-way at Portshead 
Glasgow- Its biggest 
“ in-hoiser development 
(be new* BJackfriars o®3& 
scheme in the City, cam 
in conjunction with Kings. CjgS 
lege, Cambridge and resulting 
in a new railway station at ncji 
cost to BR. • i* 

In 1979, over 1.3m sq ft of ; 
commercial development space 
was completed oh land in-tHe: 
Board’s control and at the sbtitf- 
of this year around 4an sq"J§b 
of space was being built in part- 
nership with private funderiL : , 
With Property Board input 
largely confined to land supply*, 
as opposed to capital contrftni^ 
tions, it is hoping the Govern*; 
men will accept that there wfle 
he few grounds for objection 
to a contmuation of its develop* 
ment (as opposed to manage^ 
ment) function and that it-caifc 
play a very positive role iff 
putting together schemes .whichr 
maximise BR assets. ' 

One possibility being.; 
suggested by the Board ittelft 
Is that private finance cotddJBjg; 
brought in via the formation 
individual development c 
p ani es to carry out sperifift- 
sch ernes. - £ 

. It is not yet dear wheat* 
this type of “privatisaatioh^^' 
involving private capital bus 4 
development basis only — 
what the Government has 
mind or whether, at the lend! 
of the day, it- sees the Board^ 
ambitions in the development: 
world as misplaced. ' - ^ 


FOR SALE AND LEA5E BACK 

i 

NET YIELD 

New, purpose-built, free-standing 
FREEHOLD - -v- 
Fast Food Restaurants ' 
PUBLIC COMPANY. -CL- 
OVER 750 OUTLETS " 
Percentage on gross salsa 
over base 

21 -year toll repairing and insuring 
lease 

Owners receive rental monthly 
7 units for sale 
Located 

HOUSTON/DALLA5 

Texes 

Average price $350,000 
(£149,000 approx.) 

Net yield $39,900 ps. 

(£17.000 approx- ) 

Details: 

DAVIES, STIRLING & CO. LTD. 

IS South Mol ton Street. 

London WIT 1HF 
Tel: 01-629 9691 
Telex: 888970 


CITY OF WESTMINSTER 

PADDINGTON. 
RECREATION GROUND 


MATTHEWSv v* 
- r GOJObMA'NPi 
ROSTLET HV/A1TE . 



LiNCCNE-4R.J>. ' 


Buckell & Ballard 
43 Market Place 
Reading. Berks. RG1 2DS 

073457341 
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District of Woodspring 



Bristol 

Approximately 9,280 sq.fi. 

Prestige office accommodation in a rural 
location at Flax Bourton on the outskirts 
of Bristol. 

An imposing Victorian property set in 3.25 
acres of landscaped grounds with ample 
parking space. 

Planning permission for use as Offices, 
Educational Establishment, Hotel, Nursing 
Home, Elderly Persons Home. 

FOR SALE BY TENDER 

Closing dale 12.00 neon on 23rd September, 1980 
DcUtftJ pirfenbr? jjd Tender FMnjrone 

^ \ J.R. Alter. ARICS 

4^ Development Officer & Valuer 
Jj^ Tout. Hall , W'eston-super-Man, Avon BS23 1 UJ 
Teh (0934) 3t70t 


A CHALLENGE FROM 
THE BERKSHIRE LADY ? 

The Mansion House, an early 19th 
Century listed building atop Lie 

baautiiul landscape ol Pros pact 
Park, Heading, was the homo of 
The Berkshire Lady o! ballad fame. 
The challenge ;s to restore this 
imposing building with flair and 
imagination and to provide a use 
to suit tne public park, together 
with emrs facilities. 

il you are interested and would like 
to take up die challenge, contact 
Crtnom Fletcher on Seedinq (0734) 
55911. extension 2255. or Gill Buck 
on extension 2228. Alternatively. 

*WiW? to The Borough Planning 
OHicer, Beading Borough Council, 
Civic Offices, P.0. Box 17. Reeding, 
and we will send you further 
details. 


TWO FREEHOLD 

GARAGE /PETROL 
FILLING STATION SITES 

FOR SALE 

EDGWARE 

Prominent Comer Site. 
Frontage 120 ft to A5. 
Excellent just built Filling Station with 
Showroom and Workshop. 

SUBSTANTIAL PETROL SALES 
OF 1,000,000 GALLS P.A. 

WEMBLEY 

Busy Central Site. Frontage 71 ft. 
Workshop Let to Euro Exhausts Ltd. 
producing income of £21,250 p.a. ex. 

SUBSTANTIAL PETROL SALES 
OF 4-500,000 GALLS PA 

Further particulars from : — 


ISYMMONS 


TeLOl-834 8454 


PRIME RETAIL 
INVESTMENT 

SOUTH YORKSHIRE 

Let to subsidiary of Thorn/EMf 
producing 

£ 19,000 PA. 

Detail i apply: 
LAWSON HUBBARD 
27 Park Square, 

Leeds LSI 2PL 
10532 34771) 




56/62 Wiltor> Road, London 5W1 V 1 DH 


KINGSTON SURREY 

FREEHOLD OFFICE/ WAREHOUSE INVESTMENT 

recently refurbished to high standard, com prising 2,600 sq. fe. offices. 
1,400 sq. ft. warehouse. 

Full user approved- New {ease to excellent covenant for 24 years 
with four yearly reviews FRI. 

Commencing rent £14,000 pj. exclusive. 

£135,000, subject to contract 

Tel: 01-935 2788 


• r- : 4’2; 
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around that Wallis do everything; 
expected of them, and often much 
more! 

Restoration -work is just one or 
their specialities, including work *ar 
the Royal Palaces and other historic, 
buildings. Recent major projects 
include building U new courts at 
the Old Bailey, and ihe Museum of. 
London in the Barbican 


t3!3TIWoTii 


J aim 

enjoys a low staff turnover as a 
rtsnlt of excellent labour relations. 

All in all, Waffis have laid some * 
pretty _s°lid foundations on whidi to 
build for the future. 


uimuuigs. Recent maior projects m — 

iMl^e building 12 new courts at m A B B ? ///A 

the Old Bailey, and the Museum of. IWffQl I 
London in the Barbican j/ vUlUJv^ wHF 

Head Office: 2-6 Homcsdalc Road, Bromley, Kent BR2 9TN. Tdcpbone 01-164 3177 v « .! 

-Subsidiary Companies: G. E. Wallis (Decorators) Bt^SprSX 1 


For Sole by Tender 

NORTHAMPTON 
3 LSI Acres 

of Residential Building Land 
(wiUi OuUmo Planning PonmasiOn) 
Snuaiad on tho ponphory of Him 
expanding Town. Forms of Tonder, 
Paiticulars. Plan and details al 
Planning Ponmssian Irani tho 
Aqonts: 

HARRIS WOODS & CO. 

18 CostlUan Street. Northampton. 

Tel: 0604/35401-2. 


EASTBOURNE 

Pmtxge Modern. Single-Storey 

FACTORY-WAREHOUSE 

80^)00 SQUARE FEET 

__ Eaves Hoiiht 21 ft 6 in. 
□trices and Star! facilities. Heating 
lighting and sprmfclor system. 

Ha It -a cio lorry /car pa*. 

LEASE FOR SALE 
Eastbourne 0323' (38244) 


'Stiies' 'Horton Lsdcerl 


FREEHOLD FACTORT 
FOR SALE ^ 

loner West London Ares* 
r remises fuHy |« producing 
02J500 per annurn. t? 

ror details contact: -'Sj": 

HURV ^ ‘^sTMrirre 

132 Cromwell Hoed. V*J. 
. I ®!» <HA.- . dffr 

T«Jl .01-373 0511 : 
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Urfeflh 

iR»a 


50,000 sq. ft. prime offices 
arranged on 5 floors 


Apply to joint agents 


tigers Richard Ellis 


?.~'jrv. C1-6C6'.t«i 


h?ritc*c ' .r/e ;.s • 


v .^ ; 55® TOJ 




FINANCIAL TIMES 




PROPERTY SURVEYS 

J. 17 November INDUSTRIAL PROPF.RTY 
^>i November WEST LONDON PROPERTY 
• ; 28 November, PROPERTY IN NORTH WEST 
T 5 December PROPERTY IN MIDLANDS 


^7^ t. For further information please contact: 

nOFWES»3fc;-' V j^uoN BOYD 

v->: 01^348 5212 


DEWSBURY 

VENSTTHORPE INDUSTRIAL ESTATE 

Serviced Plots 

. ; 0-Fto 8 acres 

FORSAIaEopTOLET 

also 7- .. 

- Industrial Units 

. - -3,140 to 23,655 s^ft. i ; 

TO LET 

• ... Fordetails apply 7 




Adjoining Speke Airport J ) 
Merseyside J ) 

Close to A561/M62 

20,000-1,000,000 sq It 

For Sale or To Let 

Immediate Occupation 

Joint Agents:- 

Jones Lang 'A Phoenix Beard 

cna^ed Surveyed 


Chartered Surveyors ™ ° 

St. James' House. 

n 1 CAC A nftft 17 Horsefair * Birmingham Bl 1DB 

London EC2V8EE UVoDb 4UbO Tel: 021-622 5351 

Liverpool Development Agency, 11 Dale Street, Liverpool L2 2ET Tel: 051-227 3296 


15 Hanover Street. London WJR 9HG 
Tel: 01-493 4213 
St. James' House. 

17 Horse far. Birmingham Bl 1DB 
Tel: 021-622 5351 


STAPLES CORNER 
N.W.2, 

Finest distribution position in 
North West London 

MODERN WAREHOUSE 
10.250 sq. ft 

LEASE FOR SALE 
Sole Agents: 

COOPER KENDALL & CO. 
25 DUKE STREET 
LONDON W1M 5DB 
Telephone 01-935 1191 


CtTf OF WESTMINSTER 
PORCH ESTER BATHS AND HALLS 

The City CooncH Is interested In Die 
ricdrmis&ilon and imorovcmen; ol tlte 
iKHttles contained within the existing 
building at Porches ter HaH, Porebester 
Road. W2. These currently include 
two swiratnioo pools, two public lulls, 
a Turkish bath, a district library and 
. areas -fonnerVv lor public barte 

and a laundry. The CooncM invites 
substantial organisations with the 
necessary resources and e^prrierce to 
contact the Chief Executive with a 
view to dlseussins outline proposal-, 
which 'wocW heed to meet the Council's 
requirements lor public facilities. 

□AVID WITTY. 

ChW Executive. 

Westminster City Half. 

Victoria Street.* 

London SW1. 


COMMERCIAL AND 
INDUSTRIAL PROPERTY 
ADVERTISING APPEARS 
. EVERY FRIDAY 


.<•1 

|,'l 

m 

tel 

TS 





NEW FACTORY AND 
WAREHOUSE UNITS 
FROM 3810 to 31,700 ft 2 . 

. AVAILABLE FOR 
IMMEDIATE OCCUPATION 

Apply Joint Letting Agents: 


® clive lewis 
& partners 

10 Stratum Street 
Uaylsh. London W1X 5FO 
Telephone 01-496 1001 


Debenham Tewson 
& Chinnocks 


Chartered Suvewn 

Bancroft Holst 

PitBinui ! n Squire. 
London EC4P 4ET 
Telephone 01236 I5J0 



Jackson-Stops & Staff 

14 CURZON STREET LONDON W1 01-499 6291 

London CbeflerChicfacoer Chipping Camp din CiMoeeser Dublin Midhunt Newmaficj Nonhampion Yeovil Voric 


Two important properties on the 
Saxham Industrial Estate, Bury St. Edmunds 

By Direction of Howard Rotavaior Co. Ltd. 






Distribution Warehouse and Headquarters Office Building* 

H.Q. Building 16,436 sq ft approx. 

Warehouse (including offices) 57,307 sq ft approx on a site of about 6.6 acres 
By Direction off. Mann & Son Ltd. 






a 


Modem Factory Premises 
in all about 37,380 sq ft on a site of about 2.35 acres 


FREEHOLDS FOR SALE BY PRIVATE TREATY 
Brochures on request from Sole Agents 

Jackson-Stops & Staff 

14 Curzon Street, London, W1Y 7FH Tel 01-499 6291 
168 High Street. Netvmarker. CBS 9AJ Tel (0638) 2231 


A corner of the market . . . 


3 BOROUGH OF HOLBORN 

HIGH HOLBORN 

WCI 


BOROUGH OF HOLBORN 

DRURY LANE 

WC2 


77 GroBvenor Street 
London W1A2BT 
01-629 7666 


-048428611 .“ 


Major transport depot 
and distribution centre. 
37,000 sq. ft. 

1-92 acre site 
28' Eaves- Imile IVI4 

Sole Letting Agent;. (Junctkxill)^ 


Gibson 


Commercial, industrial 
and investment agimts. 

9 Castle Street 
Reading RGI 7SB • 
Telephone 0734 588311 
Telex847386 .. 

Also at Swindon. - 





WDXESDEN 

GARAGE/ FILLING STATION 
SITE 

Suitable for redevelopment 

(Subject to consent) 

Prominent Site — 90 ft Frontage 
Substantial Petrol Sales — 400,000 Galls p.a. 
Single Storey Workshop — 4,000 sq ft 

FREEHOLD FOR SALE 

Further details from: 




ML. 


56/62 Wilton Road, London SW1V 1DH 


I . 'fel 

?M\ 

*1 

M 


TeL 01-834 8454 


WINCHESTER- HAMPSHIRE 

Freehold Office Development Site 

Suitable for 17,500-20,000 sq.ft. 


All enquiries: 



63, HIGH STREET 
WINCHESTER 


Tel: 0962 62121 


FOR SALE 

In' prime lotting' part ol Kensington. 
Be diits Property with 14 bedsitters 
and 2 aell-contained Bars. five- 
year lease -ter sale. 

For derails phom: 


MAYFAIR 

Excellent suite comprising: 
5 offices, telephones, lift, 
carpeted and decorated. 
Kef. SPS 
TeL- 01-466 5256 


RETAIL STORE 

FOR SALE 

Leasehold premises — 
8 . 0 G 0 sq ft approximately 


PRIME SHOPPING AREA 
WELSH COASTAL TOWN 

Turnover approx OSO.OCO p.a. 
mainly ladies', children's wear. 
Principals only please write to: 
flojr T5238. Financial Times. 
10 Cannon Street. EC4P 4 BY. 


38,300 sq ft of modem 
air conditioned offices available 


MATTHEWS GOODMAN % . ,• 

&POSTLETHV/A1TE . + ~ 

01 2*1 8 3200 — > pft^r-AM-2- 57 r »oc*. C 

r ‘ : 


Twickenham- 

Warehouse To Let 
16,400 sq.ft. 

■ Excellent access M3, M4, 
Central London 

■ 21 ft. eaves height 

■ Heating and lighting 

Chartered Surveyors 

16 Suffolk Street I I , :] k”j =1 
London SW1Y4HQ 

01-930 9731 


ARS1N DISTRICT COUNCIL 

BOG NOR REGIS 

Site for development of small factories 2.4 acres at Bognor 
Regis, West Sussex. 

Tenders are - invited for a new 125-year lease at a peppercorn 
rent— ro be submitted by 3rd October, 1980. 

Further particulars and tender forms available on application to: 
The Planning Officer 
4/5 Maltravers Read 
Littfehampton 
West Sussex BN 17 5NA 





BASILDON, ESSEX 

EXCELLENT SINGLE-STOREY FACTORY AND OFFICES 

43,500 Sq. Ft. 
FREEHOLD FOR SALE 


Provincial House 
218/226 Bishopsgate 
London EC2M 4QD 
01 -377 0137 


Prosperity House 
75 High Street 
Brentwood, Essex 
0277 226222 




TODMORDEN, W. YORKS 
Freehold Modern Single Storey 
FACTORY 
45,500 sq. ft. 

with -Two Storey Office Block 
on site of 5£ acres — consent for further 33,000 sq. ft. 


app 


TfeL0l*3484S4 
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FACTORIES AND 
WAREHOUSES 


INVESTMENTS 
FOR SALE 


WATFORD 

TO LET 

HEW FACTORIES 

6,445 sq.ft, 
to 38,380 sq.ft. 


ISLE OF MAN 


onaoN^ 
UOSQN tea 


Prims Waraftouse/Garags ails doss 
to contra of Douglas 
Accommodation in 3 bays having 
a total area ol about 16.400 sg ft 
inclusive of integral workshop, 
office and lavatories. Adjoining site 
to south of premises of about 3,260 
sq yds. It is understood that 
approval In principle was originally 
granted Tar the erection af 9 single 
storey offiCB building on this site. 
Present rent £12.350 per annum to 
30th September, 1981. Offered sub- 
ject to present tenancies. 

Apply: 

COWLEY. GROVES 1 CO. 

43 Athol Street, Douglas 
Tel: (0634) 25888 


57. ALBANS 

TO LET 

§,20® sq.ft. 

FACTORY 

EXCELLENT PARKING 


FACTORY PREMISES 
FOR SALE 


Jordon ^ 

Iudson 


Leasehold Factory with approxi- 
mately 60 years remaining at 

Grountl Kent of £800 p.a. Area 
comprises approximately 6.500 
sq ft of developed factory with 
1,500 sq ft extension potential. 
Present owner would consider 
sale with vacant possession or 
possible leaseback situation. 

Price range £150.000 to £170.000 
Write Box T53 Of, Financial Times 
10 Cannon S treat. EC4P 4BY 


SLOUGH BERKS 

1 15 minutes Heathrow) 

2 NEW SINGLE STOREY 
FACTORY. WAREHOUSES 

Each or 8.480 sq ft including high 
office content ol 2,400 aq It or 
together 10.360 sq ft including 4.800 
sq It offices. New 26 year lease. 
Available August 1980 
Further information Irom: 
McGLlNCHEY BARRY ft CO. 
113/115 King Street. Maidenhead 
Tel: 0628 31057 - Telex: 848332 


FOR INVESTMENT 


EALING. W13. Very reversionary office 
Investment of approx. 1 0.000 H. IX. 
gross with adjoining shop. Blue chip 
covenant. Income £3.900 p.a. Price 
£275,000 freehold uc. Apply BalrstOM 
Eves. 01-377 0137. Ret. BMN. 


NORTHAMPTON. Close to Ml access. 
Fr<?“holo Factory and offices. 19.660 sq. 
ft. Good condition. £240.000. ARNOLD 
BENNETT, 20 Sheep Street, Northamp- 
ton. Tel. 10604) 35517. 


OFFICES. SHOPS, residential, modem light 
Industrial. Including public company 
covenant*, portfolio lor sale. Gross rent 
roll. £450.000 P-*. Net £380.000 pa. 
Offers In excess of £3Um invited. Write 
Box T5297, Financial Times. 10 Cannon 
Street. EC4P 4BY. 


SHOPS AND OFFICES 


CITY FRINGES — FREEHOLD 
WITH Y.P. 


Imposing modernised modern H.Q. office building 
telephcnes/immediate occupation 4500 sq ft 
approx. 

GORDON LINCH and CO.. 409 1441 


W.l. 
ENTIRE 
OFFICE BUILDING 

35-YEAR LEASE 
FOR SALE 

Lift. C.H. Carpets. 
ROBERT BURSTAL & CO. 
17, Stratton Street, W1X 5FD 
01-493 3723 


Mayfair. 700 *q. ft. Prestige offices 
to lot. Contact Connells Commercial. 
01-493 4932 lor further details. 


STRATFORD E15. 8,850 sq. ft. Economical 
modern offices to let. Only £3.95 oer 
sq. ft. Contact sole agents. Connells 


sq. ft. Contact sole agenl 
Commercial. 01*493 4932. 


EXECUTIVE surras OF MAYFAIR. Luxury 
Serviced Aoartments In heart ol West 
End. Minimum stay of one week. All 
apartments tastefully lumlshed and 
comprising two bedrooms. lounge, 
kitchen, bathroom, colour TV and tele- 
phone. Ideal lar Embassy staff or Over- 
seas .Corporation- For <ull details phone 
01-499 7741 IZ Or telex 298639. 


ECZ — Superb refurb. office suite to let. 
ZS50 so. ft. Rent £34.000 pax. Lse. 
19': vrs. subject to RR. Premium for 
lse. ana F. & iC 935 1653. 


INTERNATIONAL PROPERTY 


NEW YORK CITY 


FIFTH AVENUE 


"Last of a kind" elegant highrise apartment building overlooking 
Central Park. Prime comer full service building with classical 
facade and marble entry. Gracious Old World style units with 
terraces, views and exceptional architectural detailing. Excellent 
condition throughout. Best of all possible locations. Strong current 
income with unlimited potential. Ideally suited to co-op or con- 
dominium conversion. Available for the first rime by owner for 
sale or joint venture. Qualified inquiries only. 


Write Box 7530?. Financial Times, 10 Cannon Street. EC4P 4BY 


WESTERN CANADA 


W'e have several large acreages in energy "reus af 
North East British Columbia and North West Alberta 
ivith great potential. 

All hat e good financing and could be purchased icitk 
low down payments. 

Reply: 

BOX 49206 -BENTALL CENTRE 
595 BLiRRARD STREET 
VANCOUVER, B.C., CANADA V7X IKS 


ATLANTA 

GEORGIA 

SOUTHEASTERN 

US 

Investment 

Commercial 

Industrial 

Residential 

Recreational 


VIRGINIA 

Charlottesville 


LAND 
FOR SALE 


"Will develop, joint venture 
or manage projects. 

Contact Paul T. Zantanger 

Hooker Barnes 

Land Division 
2175 Paiklake Drive NE 
Suite 250 

Atlanta Georgia 30345 
404939-4430 


RIVER LAWN — 1.750-Jcre plantation 
on She histone James River. Hand- 
some residence over 200 years old 
located on knoll with lovely view 

01 .nver. Fertile lands, excellent 
facilities plus additional residences. 
Available with 800 acres 13360.000) 
or total of 1.750 (52860.000). 
FRASCATI— 156 acres, classic oarly 
Virginia residence, circa 1020. re- 
portedly designed by Thomas 
Jefferson. First quality soils, bams, 
two tenant homes, located in a 
Community ol fine farms and osrab- 
lished estates. S685.000. 

JAMES RIVER— 670-a era agricultural - 
Sportsman's domain. Three lakes. 
3 reridonces. barns, etc. Fronts on 

2 hard surface roads, in ihg lolffng 
countryside between Charionosvillc 
and Richmond. $850 acre. 


BUSINESSES FOR SALE 


LEE FOOTWEAR LTD. 


In Receivership 

FOR SALE AS A GOING CONCERN 


CERAMIC TILE 
MANUFACTURER 


Lee Footwear Ltd. is one of the leading manufacturers of 
high quality men’s welted shoes and boots and men’s cemented 
shoes for the home and European markets- 
The Receiver is offering for sale the assets of the Company ' 
free from all encumbrances. 

The factory is situated an the city of Cork, adjacent to the 
city centre and four miles from Cork Airport. The area is 
almost exclusively for cdramercia'l and industrial users. 

The premises occupies 41302 sq ft (3.SS3.4 sq m). 

The plant is fully equipped with modern machinery appro- 
priate to its trade. 

A skilled labour force is available. 


FOR SALE 

The Company, which has a well established trade 
name, operates from recently modernised premises in 
the West Midlands situated on a 6*-acre site- _ . 

Turnover amounts to approximately £125 million per 
annum and the business has a production capacity of 
20,000 square yards per week. A skilled labour force la 
available. 

Write Box $7692, Reynell and Son Ltd. . . 

Eldon Chambers, 30/32 Fleet Street, London EC4Y 1AA 


be Sime 
London 


For further details and permission to inspect apply to: 
Noel Holland- F.C-A, Receiver & Manager 
Lee Footwear Ltd. 

STOKES KENNEDY CROWLEY & ASSOCIATES 
90 South Mall, Cork, Ireland 
Tel: Cork 20372 Telex: 26060 


I MODERN FACTORY ESTATE FOR SALE ; 
i Including four acres of Undeveloped • 
: Lend. Fully Let. Present rent roll | 

j £130.000 per annum. Principals only i 
1 Please write Box T.5294, Financial 

Times, 10, Cannon Street. EC4P 4BY. 


Owners wishing to retire offer 

FURNITURE AND BEDDING MANUFACTURING 
BUSINESS 
FOR SALE 


BOTTLED GAS MAIN DISTRIBUTOR 

LINCOLNSHIRE COAST 

TURNOVER £570,000 

An expanding and profitable family company wishes 
to sell, for personal reasons, its bottled gas, camping 
and ironmongers business. Freehold shop in prime 
position and 17,000 square feet of warehousing, 
showrooms and offices available for lease or sale. 


Principals only, with experience in the trade, 
write for further details to: 

DUNCAN &i TOPUS. 3 CASTLEGATE. GRANTHAM, UNCS. 


TURNOVER £3 in APPROXIMATELY PER ANNUM 

60.000 sq ft Modem Workshops on Freehold 2 Acre Sice 

36.000 sq ft Modem Workshops on Leasehold 2 Acre Sice 
Modern plane and equipment, own delivery fleet 

Principals only please 


Write Box G6289, Financial Timas, 10 Cannon Street, EC4P 4BY 


Car Component Distributors. Profits £550.000 approx. Price £2iu. 
Metal Finishing Company. Profits £150,000. Offers sought. 
Engineering Company. Profits £M,659. Price £50,000. 

Insurance Brokers. Commission income £48,000 approx. Offers 
sought. 

Electrical Wholesalers. Sales £780.000 approx. Profits £75,000 
approx. 

Electronic Component Manufacturers. T/O £700,000 approx. 
Profits £90.000. 

D1Y Store. Sales £145.000 Gross. Profit £53.550. 


Mr. Peter Clayton, executive 
chairman of Butler Till and of 
Guy Butler (International) has 
been appointed chairing dwig- 
nate of SIME DARBY LONDON. 
He will become chairman on 
October 1 in succession to Mr. 
Leslie Patterson who is soon to 
take up a new position for Sime 
Darby in the Middle East 

Mr. Ken Hill has been 
appointed chairman of WALTER 
LAWRENCE (CITY) and Mr. 
Dong Brown becomes managing 
director. Other board appoint- 
ments are Mr. Steve Gallacher, - 
Mr. Frank Harold. Mr. Rodney 
Northwood, Mr.. Fred Pootmg 

and Mr. John Vallely. 

■ * 

Mr. Graham Clark has become 
administration director and Mr. 
Ronald W. Hunt marketing 
director, on the board <rf ROYAL 
SOVEREIGN GROUP, part of 
DEG (UK). ^ ' 

Mr. Alan CL Buttle has been 
appointed to the board of WEL- 



IWr . Peter. CJaytoR-f. 


Mr. Cashmore" will continue ’■ 


LIAM THYNE (PLASTICS) as company secretary. 


ACQUISITION OR MERGER 


Details Irom: 

J. MOSELY & PARTNERS LTD.. 4 Maiylebone High Street. 
London W1M 3PA. Tel: 01-486 5161, 


Chairman and controlling shareholder of City-based company who is 
planning :o relinquish executive rola in next two years, seeks development 
and future management. Continuity by acquisition or merger with simHar 
internationally oriented business. 

The company, which is well financed, has a developing business in inter- 
national trading and marketing, freight and insurance. 

The situation could be aitraciive to an import /ex port or freight business 
looking to* expansion but lacking the necessary finance. Savings m over- 
heads and enlarged opportunities lor an ambitious businessman should also 
be available. 


FOR SALE MODERN 

CABINET MANUFACTURING UNIT 


financial- director and continues 

as secretary- Marden Packaging r n rT v T nnwM t+TTn = : - 

£" nal * pmcDt e&g££ T ? f £SJ ! ?'. : 

concern. ^ Huntieigh -Groupr has appoiE.’- ' ‘ 

Mr. ‘A. T. Booth has been Mr. Andy Hutchison asni anal;’: - 
appointed chairman and Mr. - - 

j. D. Nettieton. deputy chair- Mr. Patnck Frhr^onJStaiil 
man of CHARTERHOUSE berg has been appointed, .e?!.-: 
MAGNA ASSURANCE COM- five . manager. L.OP d.OH^- . - 
PA NY, Milton Keynes: RAYERISCHE HYP OT HiiaL- 

★ UND WECHSEUBANK AKTI, 

Mr. John Shepherd has been GESELLSCHAFT . fHYH\ 


PANY, Milton Keyties: 

★ 

Mr. John Shepherd has been 


Please reply in confidence to: 

The Chairman. Box G629B. Financial Times 10 Cannon Street. BC4P 4BY 


Derbyshire, Leasehold 

Approximately 23,000 sq ft. Capacity Elm per annum. Contract work/ 
lounge/taodroom cabinet furniture. 

Principals only apply: 

ERNST A WHINNEY. Provincial House. 37 New Walk. Leicester 


appointed financial director of BANK), Germany, - wludi . F 

▼> A T /•> pun r nllPUfl P AT C nrusnari Ife flrerf hranrili 


QUALITY CAR DEALERSHIP 

FREEHOLD PROPERTY 

COMPRISING SHOWROOMS. WORKSHOPS, ETC. 

Large nr display and parking area - South oF London 
Write Box G6297, Financial Times. JO Cannon Street. EC4P 4BY 


LEISURE BUSINESS FOR SALE 

FOR SALE 

Cun operate from any address In 
the UK. in the rapid growth Said of 
PACKAGED CAMPING 
HOLIDAYS 

Small company with unlimfted- 
scope. Own equipment on rented 
pilches at quaVty French camps. 

Principals only please 
Write Box G6C96. Financial Timas 
10 Cannon Street. EC4P 4BY 


MID-ATLANTIC PORT. Fish Procnatnn 
Plant. 400 K waterfront lot. dock. 2 
slips, diesel fuel storage, loading equip- 
ment for BO-tOO ft fish boats: auto- 
mated scaling equipment 20 ton /day lea 
making machines, sub 0*F and sub- 
freezing storage capacity. Located 
Wanchcse. North Carolina. USA. Offered 


at SI .2 million. Write: P- Sarda. Box 
389. Raleigh NC USA Z7602. 


AUTO 

ELECTRICAL 


FACTORS AND REPAIRS 


WEST YORKSHIRE 


Turnover £300,000 per annum 
For sale as going concern 
with or without Management 
Write Box G6288 
Financial Times 
10 Cannon Street, EC4P 4BY 


OLD-ESTABLISHED 

TELEVISKtf, RADIO, 
ELECTRICAL 
RETAIL BUSINESS 

Showing continuous growth. Turn- 
over to December 1979 £186.000 
excluding VAT. Net profits before 
Director's remuneration £54.000. Net 
realisable asset value approximately 
£150.000. Adequate and genuine 
reasons for disposal. 

OFFERS fNVITEO FOR SHARES 
Trevor Pepper, 47 Warwick Road 
Solihull, West Midlands B92 7HS 
Tel: 021-706 4104 


FOR SALK — Finance company trading 
moderately with very substantial tax 
losses agreed with Inland Revenue. 
Write Box G.6055. Financial Times. 
10 Cannon Street. EC4P 4BY. 


Old Established 

FINANCE COMPANY 


Profitable second mortgage end 
personal loan business. A substan- 
tial first class industrial property 
investment portfolio. Bank ol Eng- 
land licence to accept deposits, 
FOR SALE £1,350.000 
Principals only 

Write Box G6215 Financial Times 
10 Cannon Street. EC4P 4BY 


SMALL COMPANY. Wholesale Trade. 
Prestigious area, central Leeds. Free- 
hold property. Valuable development. 
Potential. Write Box G.6212. Financial 
Times, 10 Cannon Street. CC4P 4 BY. 


DAXiGETY CHEMICALS. 

Mr. tt J. L. Osbourn has been 
appointed chairman of CANADA 
PERMANENT ' TRUST COM- 
PANY (UK). He was previously 
development director Of Goode 
Durrant and Murray. 

* 

Mr. John L. Read has been 
appointed a director of EQUITY 
AND LAW LIFE ASSURANCE 
SOCIETY. He is joint chief 
executive and a director of 
Unigate. ^ 

Mr. Roy T- "Westwood has been 
appointed sales director of 
PPD ENGINEERING, a mem- 
ber of the Laurence Scott Group 


opened Its first - branch office 
the City of London at 1 Ai 
Court , . 


ZIEBART and Rep. Windscreen Centra In 
Surrey tor sale. inc. 14 year tease. 
3.S00 sq. ft. £1 5.0OO. Tel. 0329 
2821 89. 


Mr. N. S. Macfarlahe, d : i> 
man and managing .' director '- - - 
Macfarlane Group . - (Gariam _ .1 

has been appointed to the B'r " 
of AMERICAN TRUST C:-.> 
pany. -v 

-k 

EQUITY' CAPITAL }~~. 
INDUSTRY states that f- ; -. ■■ 
July 31, Mr. A. J. Barrett ... : "■ 
relinquish his appointment - ! 
managing director to retain. 7- ~. 
industry. He remains on 
Board as a non-executive A*-. .. 
tor. He will be succeeded..!" 
Mr.-J. W. Findlay, deputy ma : 
ing director, who is on seerr. " 
ment from the Prudei - 


company. The position was held 

previously by Mr. tt F. Lally ^ 

wbo resigned earlier in the year.; SancTSfmptoy. 

Mr. Tony Miles has been M ri> w Jiiiar 


NORTHERN COMMERCIAL Wholesale 
Stationer. TIO 6001700 X. seeks merger 
or ule. Wnto Box G.6247. Financial- 
Times. 10 Cannon Street. EC4P 4BY. 


FOR SALE 


HOTELS AND LICENSED PREMISES 


FOR SALE 


PRIVATE TREATY 


PROFITABLE. FREEHOLD. 
SAWMILLS GROUP 
As going concern 
Substantial further poiential 
Write Bo* €6236. Financial Times 
10 Cannon Street. EC4P 4BY 


WEST MIDLANDS MOTOR 
REPAIRERS & MOTOR BODY 
BUILDERS 
Leasehold Premises 
Turnover £300.000 and Expanding 
Write Box G6292. Financial Times 
10 Cannon Street. EC4P 4BY 


ESE0E2Z 


QUALITY WOODEN 
TOYS 


A Wholesale Importer w>rh many 
exclusive lines wishes to dispose ol 
his company. 1973 t./o £236.000 and 
profitable. Company has tenure of 
premier sues at ma^or Gift Fairs. 

Write Box G63S7 Financial Times 
10 Cennon Street. EC4P 4BY 


ENGINEERING MANUFACTURE 
S.W. MIDLANDS ‘ 

Introvert design engineer with almost 
negative sales aporoach who has never- 
theless built up well established 
business producing quality product 
range associated with leisure industry 
•sales approaching £300.000 OJ-i now 
seeks to dispose of oouitv. Excellent 
s^ff and premises altering considerable 
potential. Price £160.000 including 2 
factories it 8.000 so. ft.i or £50.000 
without freehold cl 12.000 so. tt. 
Write Box G6293. Financial Times. 
10 Cannon Street. EC4P 4BY. 


SMALL COMPANY. Wholesale Trade. 
Prestigious area, central Leeds. Free- 
hold property. Valuable development 
Potential. Write Box G.6212. Financial 
Tunes. 10 Cannon Street. EC4P 4BY. 


BENEFIT NOW FROM 

ST. FERGUS DEVELOPMENT 

NORTH EAST SCOTLAND 
THREE STAR CATEGORY' HOTEL 
52 Letting Bedrooms. Offers over £325.000 + SA.V. 
TOWN CENTRE HOTEL 
22 Lelting Bedrooms. Offers in excess of 
£130.000 + S.A.V. 


nr. xony ni.es ms u«a Mr. D. tt Millard has 1 

SrS^WS^ERS^^^was a PP° inted non-executive .d-? ' ‘ 
RACAL RECORDERS. He was maD 0 f SCHOLEFIELD GC 

formerly chief engineer of the and SONS following “ -• 

company’s mstmmentation de- ^ - - ■ 

partment. BeharreH. Mr. Millard Is ai “ ~ • ' 

M, Ri^ ™ 

SffoltrS vvry^ry Gxou, 

Bank New : York, wUI f Mr. J. G. Shepley has ®( CO 

appointed senior vice-president appointed manaeinK dirfecto 
Sjesbnents at. CONTINENTAL NEI ELECTROS. Mr. She W\ \ !.S 
BANK OF CHICAGO S trust and reports to Me F; '& Gv, , 
investment services department managing director of NEI ) 


Mr. Richard W. FosS, executive 
vice president and head of the 


from August 11. 


15 ALVA STREET EDINBURGH 031-225 9421 

LONDON LEI: DS-F PI NBURGH-CANTHaBUR Y-WIN CNESTea 
IPSW ICIC-CHe LT KN H AM -C ARM AR TH EN -F XETER-T11URO 

| Finance & Insurance only. Tel: 031-225 8659 I 


BUSINESSES WANTED 


ENGINEERING GONIPANY REQUIRED 
SMALL SUBCONTRACT 


LOCATED S. OR S.W. ENGLAND 


With Ministry of Defence Approval and Defence contracts, 
preferably using N.C. technology. 


CONFIRMING 
HOUSE ACQUISITION 


Mr. Peter H a mm ond has joined 
EROS MAILING as marketing 
director and Mr.. Jeff Wyatt also 
joins the company as. production 
director. Mr. Tony Parker moves 
from the Eros Midlands operation 
where’ he was director and 
general manager to a new posi- 
tion of client services director, at 
Feltham, Middlesex. His place as 
general manager at Erdington 
has been taken by Mr. Norman 
Goldsmith. ’ 

■ * 

PHILLIPS PETROLEUM COM- 
| PANY has elected four executives 
to new positions: Mr. O. D. 
Thomas becomes vice president 
and assistant to the executive 
vice president of the company’s 
energy resources activities: Mr. 
W. W. Dunn, vice president of- 
exploration; Mr. R. I. Robinson, 
vice president of Refining; and 
Mr. C. B. Friley, anristant 
treasurer. 

The following appointments 
have been made within the 
CLARKSON INSURANCE 


tilcal Engineerings and - 

joins the Board of that comp ■ 

★ ‘ 

Mr. Tom Hetherlngton • 
been appointed the first 
president of J. AND S. ST> 
PUMPS. 

★ IV- 

Mr. P. tt Robertjohns 
been appointed finance dirt ~ 
of BIBBY AND BARON a r 
ber of the Low arid Bonar Gil' + r - 
Mr. Robertjohns joins Bibby^J - --v 
Baron from the Mancb » L ‘ ' 
office of Thomson McLintock 
Co. ■ ■ *-i 


Sir Monty FlnnJaton has jt* 
the Board of BLANDBUI . , 

Wolverhampton. • ■ -- .- 

k . ' 'V ” 

Mr. M. G. Martin has .**“ 
appointed to the ’Board of. .. 

KENT. 

_ . • j s 

Mr. B. W. Marsh has re 1 ■ r. ' : 
from the Board of the PH0F - & 
TIMBER COMPANY. - r r- - 

' * 7 

Mr. Richard Attwood has O 
appointed chairman of - -< : - 

WOOD GARAGES. Mr/ 8; ^ *«. 


GROUP: Mr. C. L. Burgess, Mr. Chavasse continues as' nftai'V,"; 
D. A. King and Mr. N. R. TOey director. :.i-' '. 


Could be of interest to proprietor wishing to sell out and iJtrre. 
Size of profitability of less interest than approval and contacts. 
Advertiser is Chairman of two successful engineering companies 
and is sacking diversification. 


Write Box G.6209, Financial Times. 10 Cannon Street. EC4P 4SY. 


Public Company SELLING YOUR business? 


A substantial internationally orientated Confirming/ 
Buying House seeks to acquire other Confirming 
Houses by purchase outright or integration — with 
continuing involvement of principals. The oppor- 
tunities for expanding existing business are greatly 
enhanced because of the worldwide base of the 
potential buyer. 


[Brochures available on these and 
Others . 


ftm ihur. foe. Rums 

y MM A Nj» E STATE Dm.iSCKS 
pf snrojuxetu. 

«o fsxx snnr 

“ OUEonBAUL rauMl 
liA. 

TWX/Tclex {510) 5875404 


SEEKS BUSINESS IN 
BUILDING CONTRACTING OR 
ALLIED TRADE 

within 70 mile radius of Man- 
chester city centre. The company 
must have good profit record 
with current net pre-tax profits 
exceeding £100.000 per annum. 
Management expected to con- 
tinue. 

Details to advertisers solicitors: 

P. H. Ashworth Esq. 

FIELD CUNNINGHAM & CO. 

5 John Dalton Street 
Manchester M2 6FS 


We hjvo many cl ion is interested in 
acquiring bui>ine»c& lor a con- 
sideration gi up to £250,000. No 
leas required. 

Reply in strictest confidence to: 

Trade b General Securities Ltd. 

20 Wetback Street. London, W1 
Tel: 01-486 2234 


All responses will be regarded with an absolute 
guarantee of confidence. Details of turnover and 
market involvement should be provided. 


have joined the Board of tt * ;l" P-*' 

Clarkson (UK); Mr. c. R. Neale Counc il of the • CS - - 

has become non marine claims TERED INSTITUTE OF TRi- ; 
director of the overseas division FORT has elected, ten new. - ' • 
which includes Construction UK; nary members of the Council-' 

Mr. R. G. Draper bos been made t * le 1SW-SL session to fill v 7'," ** 1 

chairman of.H. Clarkson Thomas des created by retirements; \ •- ■'.! 

and Co. and Mr. D. Roth well are Mr. L Dalton, Mr. J. S.“CC 
managing director of that con- ** r - H* R- Hayirard, Mr. C 
cem. Kirby. Mr, J. H. RIchart , 

* - Mr. C. A. Rose, Mr. L. W. B ... 

Mr. LesUe Forrester, formerly Mr. C R. Stuart, Mr. J 
operating director far the Scot- Wtlliams and Mr. J. M. B. a, 

tish factories of HONEYWELL - .phi;,; 

noNTRriT s svsmpiurc 


Write Box G.6284, Financial Times 
10 Cannon Street, EC4P 4BY 


tish factories of HONEYWELL 
CONTROLS SYSTEMS, has been 

appointed to the newly-created ^ 

position of deputy managing rffiSS I ftlUiriK-^l « v 

director, based at BracknelL' ■ U UuUti x. l\ 

Berks from October l. At the canto naiF 
same time, Mr. Sam Marshal], MJcKS 11CW; 
previously personnel manager 'Ll- 'a : . **ASp » 

f” the Scottish factories. DUOUC E <■ 

becomes personnel director for v* 

all the company’s UK sales and PRESS COUNCIL, w.:^ 1 

factOTy operations. Replacing d °S s ofi newspapers - : ?.■ 

win ^ .Hr- George magazines, is seeking nevpj>>. 
Mciniosh, at present director, of mwnbers. . ■ • 

imductioa for the industrial Six of the coubcO’s li ; 

«« due-to>nd-i^ 




LESURE INDUSTRIE 


INVERNESS, FLORIDA, U^A. 


U.S.A. 10% RETURN 


SHOPPING CENTER 
IN CHICAGO 


Three-year guaranteed return, 
going up by 1% per year 
thereafter: seller manages and 
tenants pay all expenses. Very 
profitable. Available imme- 
diately. Ail cash. $16,500,000. 


Condominium project lor 404 units 
available. Already built ore 12 units 
on a wooded 42-acre sue which in- 
eludes clubhouse wit .1 200-seat 
restaurant, and bar. meeting, qame 
and card rooms, sauna. Other 
features include swimming pool 
with magnificent tile bath houses, 
tennis and shufffaboord courts. 
Sewer and water utility piams built 
and operating. Fast-growing Gulf 
Coast area one hour from Tampa 
or Orlando Airports. 

Asking: US51.S5 million, 
substantial discount lor cash 
Call or write : 

CITRUS COUNTY LAND 
„ _ . BUREAU. INC. 

2b The Ridgeway, Rothley. Leicester 
(0533) 302O28 


DIRECTOR MANAGER 


42. MJLA. 

sound experience engineering and 
marketing sect's financial interest 
and |ob in specialist company or 
industrial source. Preference lor 
precision engineering, reclamation, 
servicing, wear resiaun: parts and 
materials. Location South Yorks or 
North Derbyshire. 

Write Box G6Z78, Financial Times, 
10 Cannon Street. hCCP 4BY. 


Public company invitee proposals 
from principals sacking to sell their 
businesses Companies must ba 
prohuble I up to £1 million pre-tax) 
witii continuing management. 

Replies to Box G6290 
Financial Times 
10 Cannon Street. EC4P 4BY 


HARDWARE LEISURE GARDEN 

Successful manager well connected In (he above markets, wishes to 
make substantial investment together wkh management involvement 
in distribution and/or manufacturing business (possibly including 
impart/export). Turnover in range £0Jm to Om preferred. 100 
acquisition not essential but majoricy still desirable. 

Replies in confidence with details to: 

Box G629S. Financial Times. 10 Cannon Street, EC4P 48Y 


sswa 

and administration, is to be Anv^rid hriri Te-appointei ? ^ 

general manager of Honeywell m . A k . y "^dividnal or grouj js, 
Earope’s Swedish sn^diary ?°^ l °ations. Nr^,- • 

from January 1, 1981. ^ shoirid reach the Press CoC-;* 

* ury Square. Los-V' 1 

Mr. A. W. Cook, chairman and EC4Y SAE August 
rtnef executive of the BPC . . . s .--E* "■ 


Roger 1. Lippman & Assoc. 
4S49 West Golf Road, 
Skokie, 1L (USA) 60077 
Telex 724449. 

Phone 312-673-1516. 


Prime U.S. Properties 

FOR SALE 


Public Company 


REQUIRED — SMALL 
ENGINEERING COMPANY 

A technical and marketing organisa- 
tion established lor over 20 year* 
now requires to purchase ns own 
manufacturing company locaiad 
south ol Greator London to the 
Souih Coast, which presently should 
be preduemg technically engineered 
products. Existing siatt highly valued 
Write Bor G6T9J. Financial Timor 
10 Cannon Street. EC4P <BY. 


GROUP SEEKING 
EXPANSION 


KENT OR SUSSEX 


general manager of Hon^rweii 
Europe’s Swedish subsidiary 
from January 1, 1981. ' 


within the marine Industry wishes 
opportunities to purchase companies 
in this or closely allied fields. Write 
l oily including details ol any manu- 
facturing facilities to: 

Box GS489. Financial Times 
10 Cannon Street. EC4P 4BY 


Finance Director of International 
Company wiehaa to purchase Con- 
trolling interest in company, prefer- 
ably in a service industry located in 
Kent or Susa ox. Substantial sums 
available. 


Replies In strict confidence to: 
Bine GS30G, Financial Times. 
10 Cannon Street, EC4f> 46Y. 


i Business Forms Group has been 
elected vice-president of 
EFORMA, the _ International 
organisation of business forms 
manufacturers. 

■* 

®- Gowobs, managing 
Femdale Hom2 


Contests lor 
apprentices 


A NATIONAL' series - Of ’:-.'"-;-. 

ttpfitinnc fAffi '-j. r *r 


South. Mr. ML L Denns rnn? 0 ^ 65 for buflding ap^ . : 

“rector 

Printers, and 7 Mr. m.™ s2£i ^‘ 5d ~p r fanised .. • 

son, director of Patrician^ Art Sf.nS”* 1 ?°l nt ' «nmcii ‘#fc A- 1 * . 


Existing and Proposed 
Development 


Contact S. R. Morgen 


With shirt manufacturing inter- 
ests in the middle to better end 
of the market wishes to expand 
in this area by acquisition. 

Interested parties apply -to 
Sox GB303. Financial Times 
10 Cannon Street. EC4P 4 BY 



icrisel ■* going concern. Principals only. 
Write Box G6294. Financial Timet, 
10 Cannon S^ccL EC4P 4BY. 


CONFIRMING HOUSE 
WANTED 

By Banker who has a successful 
record of managin? an inter- 
national bank in the City and 
who now wishes to start own 
business. Please write in strictest 
confidence to; 

Box G6214 Financial Times 
10 Cannon St»e«, CC4P 4BY 


OFFSHORE PRIVATE 
COMPANY 

Interested In acquiring whole or 
majority shareholding in medium 
sized companies with immediate 
cash flow problems and/or with 
long-term fixed loan capital. 


BUSINESSES FOR SALE 

AND WANTED 

appear every Friday 

To adoertisc in Ihis 
space please contact 


the Board of ' 

* apprentices . aid fta-c- , ’j. 


Write Bax GB1S4 Financial Timas 
10 Cannon Street, EC4P 48Y 


Diane Stewart 

on 01-248 5284 


Cashmore has been 
appointed financial director “ 


J^raft^-brickl^ing, - cam> r . 
in_ the seven ^ nwiia "bS 
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; Cffispaaies ami Market* /" ‘ <' « - . 


COMMODITIES AND AGRICULTURE 


(i-pSD'O*' 




Canada 

continues 


OTTAWAr— Canada -will con- 
tinue^ to ltaritgraia salfl&'vto 
the Soviet.’ Union . .In the' Tiew 
crop, year starting in_ August, 
i. ^Senator Hazer Argue, Wheat. 

'C^iaM Tnhjlti fHi s fdtl 

■ Shipments to the USSR. will 
““"'^ndt exceed the traditfonal lev eh 
; -ef. 5m tonnes a year, -he told 
f..the^ senate. . .*• . ' ■ 

'.l The . . previous...- ' conserv a t i ve 


government set: a. limit /of 3 An 
tonnes’ tor the' current crop 
jar: 

Any 1 increase. a£6ye’ that- limit 
will depend ontijesizeof this 
year’s drought-affected'.' crop, 
/Mr.' Argue.saicU. . . - 

Me an while - Howard--’ Hjoxfc; 
pCTSDA’s chief -economist and 
-Thomas Saylor, : Associate Ad- 
ministrator of USDA’s foreign 
'A^riculturai Service said m 
tofiihgtbn^- They . i were- 1 ufi- 
are of : any review.o£ toeU.S. 
i^dministration’s . embargo policy 
" grain ,: shipmfi*ts' -to tbe 
_'in wRe'flf growing pres- 
a from varfims agricultural 
tips for an end or. Sot modi- 
fications^ 

The National Soyabean Pro- 
cessors Association yesterday 
asked the- White House to elimi- 
nate soyabeans- and - soyabean 
products, from the embargo the 
national association of .wheat 
growers has also: asked for an 
j»’.. ' end to the embargo. 

: Meantrtitie-- '-.Soviet' -fanners 
have .harvested , grains arid 
ftV'jNlses from just over 8m 
ta: - hectares. Izvestia Newspaper, 
t quoting central statistical board 
£Svi figures fer the period'- up to 
July 14, said. 
r- r — 


u 


4.’. ■ 

i 

tii’-' 


Mexican tuna 
war with UjS. 


•; . By WifliaijT CMsfett - 
j rj. in Mexico. Qty 
oj;:' A “TUNA- WAR” has flared up 
I*' 1 between Mexico and the TJ.S. 
' ! over disputed rights to catch the 
fish within Mexico's 200-mile 
fi7; maritime economic zone. 

* - The Mexican Navy has de- 
tained about 17 fishing boats In 
^/the last , week and .the U.S., in 
i ri retaliation, imposed ah-embargo 
fe-! ihis week on imparts of tuna fish 
It- from Mexico. 

I is: Several of ‘-the l boats have. 
gv been fined f 13,000 by the Mexi- 
k’" can Government which says that 
Flthey were fishing illegally in 
j. Mexican., waters, 1 
t, . Mexico’s tuna exports to the 
£ U.S. are worth- about $20m a 
Sg.year. The US^-however, does 
t not recognise - Mexico‘& jmisdic- 
P?'tion on tuna, since it argues 
iithat it i$' a toagratory : species 
ymd tfcerefore jts ground . cannot 
ii^*fftied“dovnr 6b easily. 



futures 


BY JOHN EDWA*£>S,- COMMODITIES EDITOR 


COFFEE PRICES fell -to new 
16-month lows on the London 
robustarfntureft market yester- 
day as toe recent wave of sell- 
ing continued. . The September 
position: cJpsed £29; SO down at 
£1,352.50 a tonne after declin- 
ing - to, £I|338 at one stage. The 
raai-ket Ibis how lost £100 dur- 
ing the past two days and is 
over : £400 "below the levels 
reached in early June. 

Traders, are somewhat baffled 
by the. extern of the. price 
decline since the frost threat to 
'the. Brazilian coffee crop is by 
bo means over. .The danger 
period lasts until at least mid- 
August and some Brazilians are 
now ' cbrimimg that, the frost 
threat ' could ’continue until 
September because of ctimattc 
changes^ 

The la'ek of frost so far, and 
recent^ forecasts of 'wanner 
weather' in Brazil, have encour- 
aged selling by speculators who 
bought coffee in c»sp of a 
sudden crop setback and have 
now decided it is not worth 
waiting any 'longer. 

But it- is believed the main 
selling- pressure on the market 
ironically- is coining from the 
Bogota Fund group of pro- 
ducers who bought heavily pre- 


viously to bolster up prices. The 
Fund is stiH in the transitional 
stage of setting up the trading 
organisation called Pan Cafe 
and is thought to be rather 
short -of- immediately available 
ready rash. Once the market 
was hit by speculative selling, 
the Group had to find large 
sums of extra cash to meet in- 
creased margin calls and had to 
seH to avoid further losses. 

Moves by the leading coffee 
producing countries to stop ex- 
porting have made little impact, 
since roasters have been bolding 
off the market waiting until the 
frost period is over. There was 
reported to he some consumer 
buying interest at the lower 
levels yesterday, which 
encouraged a slight rally, but 
the main buying will almost 
certainly be held until later in 
the year, as usual! 

• Reports of unsold Ghana 
cocoa arriving in Amsterdam 
depressed the London cocoa mar- 
ket yesterday. On the futures 
market the September position 
dosed £18 lower at £1,061 a 
tonne. Earlier values had risen 
slightly on news that West 
German cocoa grindings in the 
second quarter of this year were 
1.7 per cent higher than the 
comparative period in 1979. 


Milk demand drops as 
farmers seek price rise 


BY RICHARD MOONEY 

AS Milk Marketing Board 
figures rreleased yesterday con- 
firmed that the steady decline in 
UK milk consumption is con- 
tinuing, the National Farmers’ 
Union renewed pressure on Mr. 
Peter Walker, the Agriculture 
Minister, -for a further substan- 
tial rise in retail milk prices. 

Hie Milk Board figures 
showed that sales of milk off 
En glish and Welsh farms for 
liquid ..consumption in June 
totalled 513.6m litres, 2.84 per 
emit less thari in the same month 
last. year.. This compared with 
a 2.92 per cent yearon-year fall 
in May and a 2.55<gper cent fall 
for the whole of the second 
quarter of 1980. • 

Meanwhile at the NTTPs Lon- 
don ' headquarters’ Mr. Walker, 
making a guest appearance at 
tL union Txnincil meeting, was 
mged : to grint the lip a pint 
retail price increase requested 
jointly by the . NFU and the 
Dairy Trade Federation earlier 


this month. The union wants 
the rise, which would take the 
price up to 18p a pint, to take 
effect from August 1. 

Mr. Walker gave no indication 
whether or not the Government 
would grant the rise, Mr. 
Richard Butler, the union's 
president said after the meeting. 

Mr. Butler admitted the price 
increase would almost certainly 
result in additional consumption 
cuts, but he warned that with- 
out it production would slump. 
He said dairy cow slaughterings 
under tbe EEC’s “non-marketing 
scheme,” which had already 
reached 160,000 this year, 
“would rapidly escalate.” 

Mr. Alan Jackson, he NFU’s 
deputy president, added that if 
the price was kept at the 
present level for the rest of this 
year the British dairy in- 
dustry's net income, which fell 
25 per cent last year, would go 
down another 50 per cent. 


Sugar 

market 

rallies 

By Our Commodltin Staff 

THE RECENT pattern of wide 
fluctuations on the world 
sugar market was continued 
yesterday when nearby 
values on the London futures 
market staged a substantial 
- rally which wiped out most 
of Wednesday’s fall. 

The October quotation 
ended the day £15.975 higher 
at £294.5 % tonne— on Wed- 
nesday it had fallen £19.225. 

There was no overriding 
factor encouraging the rise, 
dealers said. They thought ft 
might have been influenced 
by trade talk of Eastern 
European buying and news 
that Yugoslavia had banned 
exports because of a 
domestic shortage. 

In addition they noted that 
South Africa bad reduced its 
1980/81 crou foreeast and 
that Mauritius had - an- 
nounced it would not be sell- 
ing sugar on* the world 
market this year because of 
cyclone losses. 

The South African Sugar 
Association now expects its 
1980/81 crop to total about 
1.68m tonnes compared with 
1.72m in its previous estimate. 
Mr. Peter Sale- the general 
manager, said this compared 
with a if actual on (nut of 
2.08m tonnes In 1979-80. The 
expected cut was due to the 
continuing impact of the 
drought, which has now lasted 
several months, he said. 

But he added that tbe 
country's sugar export com- 
mitments would be met. 

Meanwhile London traders 
said they thought the U.S. 
Agriculture Department’s 
recent 8.9m estimate for 1980 
Soviet rajgar nroductiou was 
loo high. They thought a 
figure of 8.3m tonnes was 
more likely. Recent poor 
weather had swelled the beets 
without raising the sugar 
content, they explained. 

Last year the USSR pro- 
duced 7.6m tonnes of sugar. 


CEREAL GROWING 


In the tracks of Prof. Laloux 


8Y JOHN CHERftlNGTON, AGRICULTURE CORRESPONDENT 


EARLIER this month I was 
fortunate enough to visit once 
again tbe man whom I believe to 
have done more for European 
cereal farmers than anyone else. 
He is Professor Laloux of the 
Faculty of Agriculture at 
Gembloux University in 
Belgium. 

He was the first to develop 
and publicise a wheat growing 
system which involved constant 
monitoring of crops right 
through the growing season and 
the treatment of the various ills 
and deficiences that this 
monitoring brought to light. 

I should explain that until a 
few years ago it was customary 
to plant the wheat in the 
autumn with its requisite 
fertilizer, spray out the weeds 
and add nitrogen in the spring 
if it was thought necessary. 

Under the Laloux system, 
which is practised with varia- 
tions in most of Western 
Europe, the crop is tended as 
thoroughly as if it were a 
branch of livestock farming or 
market gardening. Laloux’s 
work coincided with the 
development of a whole array 
of- chemicals designed to cure 
the growing crop of fungus and 


other diseases which can afflict 
it between sowing and harvest. 

There are several approaches 
to these problems: The 

Germ ans. according to the 
Professor, believe in a. mass 
attack of seed, fertilizer . and 
chemicals. He himself favours 
a delicate touch with lighter 
seed rates, half strength 
chemicals and so on — doing no 
more than the essentials to get 
a reasonable result. 

Bearing in mind the climatic 
differences even between North 
Germany and Belgium, who can 
really say which is right? 
Spring in the Baltic where much 
of the best German cereal 
farming is found is short and 
sharp, unlike the milder western 
areas. 

Most of the ills which beset 
cereal crops start soon after 
planting, and close to the 
ground. This is where the good 
farmer should he found, with 
his head down trying to 
identify and diagnose troubles 
before they start— something 
which before Laloux few 
people bothered to do. 

This has been made easy by 
another innovation; tramlining. 
This means leaving a pair of 


wheel marks to fit the spraying 
tractor right across the field, so 
that during the repeated opera- 
tions the growing crop is not 
damaged. 

These tramlines are the 
Professor's trade mark. There is 
no loss in yield because what is 
called compensatory growth of 
the plants alongside the tram- 
lines makes up for the gap in 
the crop. -If toe tramlines are 
not made, there is toe danger 
that where the crop is pressed 
down by the tractor wheels 
there will be uneven ripening. 

Laloux’s teaching has affected 
us all. and in various ways 
farmers everywhere are follow- 
ing his example. And as this is 
usual in human nature many — 
and here I must plead guilty 
too — have been using his 
principles as a short cut to an 
easier and more profitable life. 
But what the system will not do 
is to allow deviations from what 
might be called good farming. 

I was taught that rotation of 
crops was essential to crop 
health, toat is you divide each 
cereal crop with another of a 
different species, such as a 
legume or a root crop. 


Modern chemicals have con- 
trolled some of the pests and 
diseases that afflict the growing 
plant. But if. for instance, a 
fanner grows one species year 
after year on the same land, the 
build up of disease and weeds 
can become almost insuperable 
not wholly controllable by any 
of the known remedies. 

The basis of the Professor's 
work has been that he hires an 
acreage of land off a neighbour- 
ing farmer, who is already prac- 
tising a good conventional rota- 
tion on a five course system 
using sugar beat and peas as a 
break in the cereals. So when 
he is planting his wheat or win- 
ter barley, he is doing so on 
land which should be in a per- 
fect disease-free environment. 

As a said goodbye to the Pro- 
fessor after making what 
amounted to a confession of my • 
farming misdeeds, he gently 
admonished me, by repeating 
what be bad said on previous < 
meetings. He could make good 
farming better, but he could 
not offer any consolation to 
those who broke its essential 
rules. 


PORTUGAL’S EEC ACCESSION 


A problem of tomato paste 


BY JIMMY BURNS IN LISBON 


Peru’s fishmeal 
output down 

LIMA — Peru's fishmeal produc- 
tion in the first six months of. 
the year totalled 218.714 tonnes 
compared with 349,501 tonnes 
in the same period last year. 
This figure indicates a much 
lower total output for the year 
against last year's 650.000 
tonnes, Pesca-Peru, the state 
fishing company, bas warned. 
Reuter 


SIG. GIOVANNI .MARCORA, 
Italy’s Minister for Agriculture, 
is in Lisbon to discuss one of 
the more delicate problems 
facing the EEC as Portugal 
negotiates its future member- 
ship. 

According to a recent study 
on the agricultural implications 
of EEC enlargement. Portugal 
will bring to the Community 
one of the world's largest and 
most efficient tomato paste 
export industries. Since Italy. 
Greece. Spain and France are 
also large paste exporters, tbe 
study written by Agra Europa, 
predicts that a tomato paste 
surplus is likely to be yet . 
another regular problem for the 
Common Agricultural Policy. 

Portuguese officials are dis- 
armingly direct about the 
problem. “We will not accept 
any discrimination once we join 
the Community ... We expect 
other countries to phase out 
their industries so as to make 
room for us.” says Sr. Antonio 


Cardoso e Cunha. the Portu- 
guese Minister for Agriculture. 

Portuguese officials claim that 
California is the only region in 
the world that can match 
Portuguese tomato concentrate 
in terms of quality. This is due 
to climatic conditions and long- 
established production tech- 
niques. 

Their pride, however, • is 
matched by a profound pessi- 
mism. Portuguese tomato paste 
producers insist that their 
prospects are being frustrated 
by. the protectionist policies 
pursued by other European 
countries, a situation that could 
lead in the two years that are 
still left before membership to 
a serious crisis within the 
sector. 

In contrast to much of Por- 
tuguese industry, Portuguese 
tomato paste exports were tra- 
ditionally oriented towards 
that part of Europe which 
now comprises the EEC. Pre- 
sent member states absorbed 


55 per cent of total Portuguese 
tomato paste erports in 1970. 
Britain was tbe biggest net im- 
porter accounting for 34 per 
cent 

This situation changed dra- 
matically when Britain aban- 
doned EFTA and joined the 
EEC. As a result, Portugal 
found herself unable to com- 
pete with Italy and France and 
its exports, which account for 
90 per cent of total production, 
have been gradually erroded. 

By 1976 the EEC accounted 
for only 15 per cent of total 
Portuguese tomato paste ex- 
ports, and Britain’s share had 
dropped to 9 per cent. 

Both the Italians and the 
French have surpluses, but they 
are in an advantageous position 
compared to the Portuguese. 
They are heavily subsidised — 
an average of $500 per ton — 
and are further' protected by 
special tariff concessions within 
the Community. 

By contrast Portuguese 


tomato paste producers receive 
no subsidies (Sr. Cardoso e 
Cunha claims that there is not . 
enough money in the State 1 
budget), and, minimum export 
incentives. In addition they are 
penalised by heavy import 
duties within tbe Community 
which amount to a virtual quota • 
system. 

According to the Portuguese 
Ministry of Agriculture these 
factors mean that tomato paste 
producers in Portugal have a 
handicap of $180 a tonne in 
relation to other producers 
within the EEC. 

Portuguese tomato paste 
exporters expect to widen their 
markets once Portugal enters 
the Community in 1983. In the 
meantime, a question mark 
hangs over the policies which 
EEC member states ana tne 
Portuguese Government might* 
best adapt to insure the 
survival of an industry which 
is in danger of collapsing. 


4^ BRITISH COMMODITY MARKETS 


. .’BASF, METALS 

(SCOPPB*— Marginally 


-TIN 


a.m.-1+or! p.m. + or 
Officii! i — jr “ ‘ ’ 


High Grad* '£-‘! £ 

Cuh i 7130-40 ;+lB 

s month*] 714060+25 
Sottfonrf 7X40- r+10 4 
Standard - i - 

IWIl 


Unofficial - 


s c 

7080-80 -85 
7110-20.-20 


7680-90 -85 
7110-80 -20 


wafer on the 

'Altar 'Spoiling 
-forward mots I edged -up. to 
' ' — y owing, to mb’dest frdah buying 
: -{fcTjefbre fall ing back To and the morning 

» S;_;Kprtj;',,at_ £923.__ Jn_ ifia^ .'afternoon, an , , 

- fbitiaraharp rtaa oil Comax was largely ' CtUh. 713040 J-t-TO 

- ■ - 5'.' ^Ignblad ' by tha London markot .which 7140^60 +25 

■ trading around the £377 level: ft .^40 1 h-TO 

•• JV. ftowavar. a reversal of tha trend on .SKSStH 8 F 1# i j 

:• Camax prompted amali-acale sailing' In . "fo wrorK 1 1 — ■ — l — — 

• ' London and three months closed the ~ 'Mornings-- -Standard:' Cash £7.130; 

n 'Kaib-Jit £321 . . Turnover 24.578 three monthp £7.180. 70, 55. 50. 45. 

.T-ai ,'tonnea.- ->„• . . Kerb: Standard: Throe months £7.135. 

r -v — ■ ■ ■ — , ,t - Afternoon; Standard: Three months 
t JW:; T jT « ■: £7 t 1»; Kerb: Standard: Three months 
£7.110. 7.100. ' 

LEAP ’M oved - narrowly. " Forward 
metal . rose tp £338 In the morning 
following die closing of hedge posi- 
tions end bear covering, but aaaed 
; during' the. afternoon to close the late 
Kerb: .£3355. -Turnover: 21.975 

tonnes, ■ 


.£304. . Kerb: Three months £303. 01. 
300. 302. 03. Afternoon: Cash £291.5. 
92; three months £ 303. 02_5. 03, 03.5. 
Kerb: Three months £303. 

- ALUMINIUM— Lost ground (allawino 
proDt-wklng, speculative selling and 
cheniat selling. After opening et £724 
forward metal came under pressure 
throughout the day a nd fa ll away to 
dose tha late Kerb at £709. Turnover 
7.025 tonne*. 


recovered to mid-range to finally finish 
around £30 down on balance. 


yesterday's) ] 

COFFEE Close 1+ or Businas* 


£ par ton 




— I Done 


• ..•-r*— - - •••■: \ t ■HUj-T W l«r 
.. :ft:ZOOpPER f Official i — ' 'Unofficial 

~&yz?r ^ 


. tv-Cash...,..;' 

- • v months 
- Sstttorat 
t \ -Cathodes 
.. 10a*r..\.i.:f . 

-• -im-montha ; 887 -S 
J ' SetUemti 600-1 
ll.fc.Prod 888 


7* T 


£ 


9012 . -7.5 i- 901-2 
9 23-. 5 -8.26 92&-.S 
B02 -75 ■ ' 


Alumln'm 

fcm. 

Official 

Vof| 

p.m. !t+or 
Unofflc'lj — 

Spot 

5 month*; 

i 

£ 

759-40 

716.5-7.5' 

_ 1 

fi £ ! £ 

—8 1 735-5 1-18.6 
-US I 714-6 j — 8 

1 . 1 


duly 

»«Pt- 

Nov 

January 

March -.. 

May 

July ...... 


1318-1 Ti— 30.9- 13 88-05 
1361-54] — 29.51 380-38 
1376-77^ — 31.0)1385-60 
1SS6- 1400k— 83.&14I5-13M 
1370-721—34.0! 13 78-55 
1378-78 -43.0:1390-75 
1170-1410^-20.0, — 



Yestirdayj +or 
. Close — 

Business 

Done 

August. 

October-.. 
December 
February .. 

April - 

June 

£ J 

pertonne^ 

118.00-21.0i + 1.00 

IZO.9fc21.0l-f3.D6 
124.60-24.7- + 3.45 
128.40-26.5' +8.M 
127.8067.8+1.88 
128.09-50.6^ + 1.76 
128 JHL38.0 

I21.0fcl8.7D 

124.70-21.10 

127.00-26.30 

127.06-a.60 

Salas: 214 (211) lots ol 5 tonnes. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


AMERICAN MARKETS 


hL75 

- 2.6 


+4. 

-8. 

+4 


r 878-80 >-25 
,' ' 900-2 


p-..; 

•97-101. 1 ...... 


t— -Amalgamated Metal Tradlng reported 
\ v- ,V- th*t/|n .the reaping cash wl rebars 
traded at £902; three months £927, 26. 

.. 265. 28. 24.5. 24. 235. Cathodes: 

, ' Cash £878. 79. 78. Kerb: Wirebar* 
TTrjThm* months. £924. 23. Afternoon: 

< VT- Wire hart: Cash £901; three, months 
■*. ~Ete7. 265.. 20. 255. 28. 24, 235. 23. 
Kerb. WIrsbars: Three months £923, 22. 

* , * " .TIN—Ullle ctotnged'on balance. The 
,rqfe at Penang arid, tha rejection of ell . 
_*■. T* - btde--.at -the- second* of the GSA stock- 
-.'^ipSa saraa encouraged hear, covering 

• "• V - from iha’ .outsat .end lifted ,-foiward 

.f^vmetal Jrom £7.150 ’to' £7.180. .'.At thfa 
- . / lavgr hedge sefUng was' reported . and 
: -'fha' price fell bqck. to £7.145 by. the 

* ft^nwradng!. kerb. During tha afternoon 
VyJhe Jack of consumer interest and 

.•■* DP MOTFll' .liquidation depressed the 
-7- ' ma rtrat forthar. *a three modths- dipped. 


LEAD 

a-m. 
Official 1 

1+ ori p.m. 

— j Unofficial 

■+ O 


’•! 

L £ 

. c 

1 £ 

Cash..'.:... 

3S4-5 

U-2 ! 

324-5 . 

+3.7B 


335-6 

ks 

335-6 • 

+4 

S’mmnt 

324.5 . 

Uz 

— 


U.S. Spot- 

Ti 

l | 

*34-6 

1 


Morning: Cash- £744: three months 
£720. 19. 18. 18.5. 18. 17. Kerb: Three 
months £714, . 12. 13, 14. Afternoon: 
Three month* £714. Kerb: Three months 
C7T4. 13. 12. T\ 10. 08. 09. hp. 09. 

NICKHj— S lightly easier in subdued 
Trading. Forward matai was barely 
traded during tha morning and came 
under modest pressure in the after- 
noon, owing to tha firmness of sterling 
and the easier trend in copper, to and 
the lets Kerb at £2,775. Turnover; 
378 tonnes. 


Sales: 6.215 (5,521) lots of 100 
tonnae. 

ICS Indicator prices for July 16 
(U.S. cents per pound). Other Mild 
Arabicae 163.17 (168.00). Robustes 
ICA 1976 152.50 (157.00). 1CA 1966 
152.75 (157.25). Unwashed Arabicas 
207.50 (same). Comp, daily ICA 1968 
178.78 (181.42). 


SUGAR 


GRAINS 


Morning: '.Crah £324.5- three months 
£337. 375, 38. 87! 38. 38.6. 36. Kerb: 
Three months £335. 5. 38. Afternoon: , 
Three months £338. 35.5. 35. Kerb: 
Three, months £335.5. 

ZIN C H e l d steady In quiet trading 
with ‘-forward metal moving .between 
£300. an d.. £30 4.5 before closing the lets 
Kerb' at £303. Turnover: 3,276 tonnes. 


NICKEL 

a.m> 

Official 

forj 

p.m. |+ or 
UnoffloiT' — 

•pot.. 

3 months, 

2760-5 

2790-6 

— IB 
-7Ji! 

, 2750-5 
2780-5 

|~16 
i— 10 

j 


-.MB tonnes'; 

••••-: *$ Erst 


ZINC 

•' e-m. - 1+««1 
-Offfrfhti j — 

p.m/ l+or 
Unofficl'lj — 


, £ -') £ 

£ 

£ 


2S0.5-1.6-U 

292-3 


B months 

. 303-4 (-1 

303. 5-4 

rfl.a 


■ 291.5 

« • 


“flmwfts 

.', — 

•35.5 



Morning: Cash £2,765, SO. Afternoon: 
Three months £2.780, 70. 75. 80. 85, 82. 
Kerb: Three months £2.780. 

* Cents per pound, t SM per picul, 
t Oh previous unofficial close. 


LONDON GRAINS FUTURES— Grains 
opened 10-15p lower. Some country 
movement precipitated sailing pressure 
on nearbys, and values eased In quiet 
trading. Buying support at 20p lower 
on wheat steadied the market to close 
unchanged to IDp lower on the day. 
Selling pressure on nearby options 
kept values generally depressed and 
values cl o* ad 16-40p lower, reports 
Aeli. 

WHEAT [ BARLEY 

Yesterday ' ■» or Yesterday + or 


LONDON DAILY PRICE (raw auger): 
£265.00 (same) ■ tonne cif for July- 
Aug. ship ment . White sugar daily 
pricB was £296.00 (same)'. 

The market was irregular during the 
morning. After opening E5-C7 higher, 
prices later fell beck to the overnight 
levels. Further losses of some £10 
occurred during the early afternoon as 
commission house stop-loss liquidation 
was touched off, but these losses were 
immediately recovered following a much 
better-tban-... 

better- than -expected New York opening. 
The rally exposed a leek of selling 
Interest, and prices surged ahead 
closing around tha highs of tha day. 
some £15 above the lows. 



Julyl’l+or 

i 

Month 

ago 

Metals 

1 

£B10|81B; 

£810, ‘815 

Free Mkt 

61770/1790! 

81650/70 

Cas w'bar... 

£901.5 1— 2.76|£B31.5 
£983^5 — 2.6 £875.75 
£879 — 2.5 ^824 

£901 1—2 U:652 

5625.6 600.5 

£324.75 1+2.78 £311 
£335.5 t4 {£320.5 
£3£48.SS| £3.248.35 

Cash Cathode.. 

5 mths. — 

Gold troy oz.... 

Lead Cash 

8 mnths~ 


280/3 10c’ ,27D/3D0c 


\ ! . . 


No. 4 

1 

Yest'rdays 

Previous j. Business 

Con- 

Close | 

Closa i Don® 

tract 

1 

i 


Plstin’mtr'y oz;£ 182.50 I £182.50 

Free mkt £278.05 i— 6.25 £270.60 

Quicksilver? ....|839Btf 10 42.5 :837fi/38B 

Silver troy oz... 673.00p ! 665. hOp 

8 mths. [69B.30P 1 4 0. 50: 8 91. 80 p 

Tin Cash: £7.085 (-35 £7,245 

3 mths £7,115 1—20 i£7.BBL6 

rungatan22.04fil8143.85 I iS 139.88 

Wolfrm 2L04fis;£145/148; „|$142H5.S 

Zinc cash - £292.5 i £898.0 

3 months |£303.76 1 4 1.25!£303.75 

....I87BO 


SILVER 


Mnth 

close 

. — j close 

— 

Sept. 1 

96 J» 

—0.10. 91.45 

—0.40 

Nov.J 

99.46 

i 95.60 

-0.25 

Jan.J 

10 SJS0 

—0.1 a 99.40 

—0.211 

Mar ^ 

106.75 

;-O.05 102.85 

-0,15 


110.15 

[—0.05 106.10 

—0.15 


.Morning;. Cash £291.5: three months 


*• 


’ December Cocoa 1100-1X09 
. r elients-. speculate, free of tax. In /very, small to very large 
’■ amounts, on:^- 

VL Londo n Tra ded commodities, indnding GOLD. 

• Z'-i T~- -• 2. The STERLING/DOLLAR exchange rate. 

- Index' limited, 73, Tbe Chase, SW4 ONP. TeL: 01-622 0192 


CORAL INDEX.- Close 494499. <-?) 


-uiM^r 




1 

-!A 


;;nr^ 

.h'T 


BASE LENDING RATES 


ARtf. Baak a.......... 16 % 

Allied Irish Bank ...... .16. % 

American Express Bk. 16 % 
Amro Bank 16 % 

■ Henry Ansbacher 18 % 

- A .P Bank Ltd. . ...... 16 %. 

Jt&E&itlmot .Latham -i,. 16. % 

- Associates Cap- Corp- 16 % - 

Banco de Bilbao 16 %- ■ 

. t Bajik of Credit_& Cmce- % 

. Bank of Cyprus 16 % 

^ . Bank: of . . 16 %_ T 

Banque Beige Ltd- ... 16 % 
Basque ‘du Rhone et de . 

.. la Tainiae .S A. : 16*% 

.Barclays Bank ............ 16 % 

Bnsmar Holdings Xtd. 17 %. 
Brit Bank .of Mid. . East 16 % 

fBrowxt. Shipley .% 

Canada Peris’! Trust-.- 17. % . 
Cayzer !Ltd. 16 % 

Cedar Holdings 17 % 

1 Charterhouse Japhet ... 36 % 
Qioulartons - 17 % 

C; E.' ; Coaies - 16 % 
t "Consolidated Credits..- 17. 

. Cooperatiye Bapk % 

v - Corintliian5ec^. ... — - 16 %" 

' The Cyprxts Popular Bfc. 16 % " 
Duncan LaWrie 16. % 

EagR-Tnisr'..- ; 16 

B; T. Trust Limited,... 17 % 
■J ..First Nat Fin. Coro.... 19*% ' 
First Nan Secs: Ltd. ..19 •% 

- Robert Fraser 16 


lHambros Bank 16 % 

I Hill Samuel .' 516 % 

-’.C. Hoare & Co. -tl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of §coL 17*% 

Keyser UUmann 16 % 

' Kfiowsley & Co. Ltd. ... .18 % 

Langrte Trust Ltd 16 % 

Lloyds' Bank ...... 16 % 

Edward Map son & Co. 17 % 

Midland Bank ..: 16 % 

f Satpuel Montagu .16 % 

i Morgm GneofeU' '.'.'...7 16 % 
National V; Westminster 16 % 
Norwich General Trust 16 % 
P. S;-Refson & Co. ... 16 % 

Ross minster 16 % 

RyL Bk. Canada_(Ldn.) 16 % 
Schlesinger Limited ...' 16 % 

E. S. Schwab 16 % 

-Security Trust Co. Ltd.. 17 % 
Standard Chartered ... 16 % 

. Ihsdq Dev. Bank — 16 .% 
Trustee Savings Bazik .16 % 
Twentieth Century' Bk- 16 % 
United Bank of Kuwait 16 % 
Whiteaway Laidlaw-.,;.-16*% 
'Williams & Glyn's ......16 % 

Wintrust Secs.. Ltd. ... 16 % 
Yorkridre. Bank .. — .... 16 ,% 

j Mcmb*ra -cf tba Aecapting Hciu'u 
Committee. 

7-day. dope* Its 14%; : T-tnomh 
dopouito 

f 7-dqy- deposits on sumo; of £10,000 


r’ : “AHtonv-GIbte .' ....16-%" : and' imdor 14%. up » £25.000 

<5rinS«ra.Bar* 16 % . : t Call depo»fts.:owr £ 1,000 14%. 

' R Guinness Mahon 16 % 5\ Demand, dopoafta 


Sifvar was wichangacf at £6.730 in 
tire London bullion market yesterday. 
U.S; . cent equivalents of the fixing 
levels were: spot $15,987. up 3.7c; 
tfiree-month S1B.355. up 6.9c; *■*- 

month 516.702, down 4.3c: and 

12-month 517.S7. up 11.8c. The metal 
Opened et £8.75-£8.85 (516^18.2) and 
closed at £g.6P- £6. 70 (S16.7-S15.9) . 

SILVER } Bullion +or LJI.E. I 
pier fixing [ — • p.m. | 
truy oz. I price I Unoffid > 

Spot.^' 673£fp 661.75p -5,25 

S months 698.3p +Q.5S 687.50p -6.S 

■6 months 781.3p -OJM — . 

12 mo nth* 764.8p 48.30 — ■ 


LME— Turnover 92 (84) lota of 

10.000 ozs. Morning: Three months 
703, 700. 699, 699.5. Kerb: Untraded. 
Afternoon: Three months 695. 88, 89. 
88. Kerb: Three months 687. 


Business done — Wheat: Sept. 96.15- 
9635. Nov. 99.SO-99.25. Jan. 103.30- 
103.20, March 106.70-106.70. May 
110.05-110.05. Bailey: Sept. 91.60-91.45. 
Nov. 95,75-95.65. Jan. 99.50-99.40, 
March 102.90-102.90. May 106.10-108.06. 

IMPORTED— Wheat CWRS No. 1 
134 per cent, unquoted. U.S. Dark 
Northern Spring No. 2. 14 par cant. 
July 100. Aug. lOl. Sept. 102 tran- 
shipment .East Coast. U.S. Hard 
Winter, 13** par cant. July 95 tranahio- 
ment East Coast. EEC unquoted. 
English load fob Sept 100. Oct. 102.50. 
Oct./Dec. 103.50 East Coast. Main: 
French Aug. 123.75 transhipment East 
Coast. South African Yellow Jufy/Aug. 
80.00. Barley: English lead fob Sapt. 
94.50. Oct. 97.25. Oct. /Dec. 99.50 East 
Coast. Sorghum: U.S./Argentine un- 
quoted. Oats: Scandinavian feed un- 
quoted. 

HGCA — Locational ex-farm . spot 
prices. Feed wheat: S. West 116.00, 
W. Midlands 121 .40. Feed Ipilay: 
S. East 89.00, S. West 89.00, W. Mid- 
lands 88.00. N. West 90.00. 


£ per tonne 

Aug |26T.UO-7B.M:a«.0a.50.MjSM.DD^B.B0 

Oct 2S4. 00-36 JKJl27fl.50-78.7B 895.00-10 J» 

Jan ! 506. M-W.Wi281. 00-91, 75,607 .00-830.0 

Meh.. ..'515.00-06.60,599.60-500.0 614,50385.0 

May 1512.00- 12 J5]288.IB-99.75l5 1 830-236.5 

Aug 30e.6<J-fl9.1)0 2flaJIO-SfiJ10|50fi.00-SB1.6 

Oct _. . . . [239JD-2O0.Oj29B.0fL9 l.ool 238-50-56.00 

Sales: 5.109 (6,456) lota of 50 

tonnes. 

No. 2 CONTRACT-— Close (in order 
buyer, seller, business. Bales). Aug. 
276.00, 277.00, 280.00-263.00. 316: Oct. 
299.50, 300.00. 300.00-284.00. 256.9. 

Sales: 2.885 (4.424). 

Tate and Lyle ex-refinery price for 
granulated basis white sugar was 
£342.6 (same) a tonna for home trade 
and £344.00 (E354.50) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for July 16: 
Daily price 25.36 ( 27.52): 15-day 

average 28.49 (28.94). 


Producers 
Oita I 

Coconut (PftinJs 880 

Groundnut j ; 

Unseed Crude.: : 

Palm Malayan. ,8695 

Seeds I 

Copra Phlllp...J8470 w 
Soyabean(U.fc)i632B 

Grains I 

Barley Futures'£9S,60 

Maize...... ...j 

French No3AM j 

Wheat. J 

No.1 Red Spg. : 
NoSHardWlnt £91 
Eng. Milllngt^! J 

Other I ’ 

commodities 


L 1S780 

j :5645u 

1 4 15 |8560w 

! i 

I S425e 

+ 6.6 8267x 


-0.25 £86.10 


NEW YORK. July 17. 
THE LIVESTOCK complex sold off on in- 
dicetions of larger marketings and 
stagnant demand caused by extreme 
beet. Grains . and soyabeans were a 
typical erratic weather market, finishing 
finally with a rally lor moderate net 
gains. Sugar was sharply higher on 
short-covering by commission houses. 
Coffee closed limit down on a total 
leek of buying interest and trade sell- 
ing. Cocoa declined on Brazilian sell- 
ing and some long liquidation. Late 
rally carried cotton into minor gains 
on the close. Copper finished 
moderately higher on light trade buy- 
ing. Gold was featureless, looking for 
direction, end profit-taking in silver left 
the market about unchanged, reported 
Holnold. 

Copper — July 96.45 (95.95), Aug. 

96.90 (96.40), Sept. 97.70. Dec. 98.80. 
Jan. 99.26. March 100.20. May 101.20. 
July 102.20. Sept. 103.20. Dec. 104.70. 
Jan, 105.20, March 106.20, May 107.20. 

Potatoes (round whites) — Nov. 88.5 
(B9.1). March 116.8 (116.3), April 143.9. 
Salas: 3.112. 

ISDvar — July 1561.0 (1557.0), Aug. 
1565.0 (1581.0), Sept. 1580.0, Dec. 

1625.0, Jen. 1640.0, March 1670.0, May 

1700.0, July 1730.0. Sept. 1760.0. Dec. 

1805.0, Jan. 1820.0. March 1850.0. May 

1880.0, Sales: 1.000. Handy and 
Harman bullion spot 1552.50 (1555.001. 

Sugar— No. II: Sept. 27.89 (26.22). 
Oct. 29.05 (27.13), Jan. 29.77. March 
30.88, May 30.57. July 30.04, Sept. 
29.50, Oct. 29.50. Sales: 15.875. 

Tin— 765.00-781.00 asked (765.00- 
775.00). 

CHICAGO. July 17. 
Laid — Chicago loose 22.00 (21.00). 
New York prime steam unavailable. 

Chicago 1mm Gold— July 620.0 
(625.0). Aug. 823.0 (629.0), Sept. 

626.0, Oct. 632.0, Dec. 645.0, Jan. 

650.0, March 662.5. April B68.5, June 
680.3. 


Live Cattle— Aug. 69.82 (70.12). Oct. 
67.57 (67.80). Oec. 68.17, Jan. 68.70, 
Fab. 69.05. April 70.20. June 71.85. 

Uva Hogs— July 43.77 (45.07). Aug. 
40.92 (42.10). Oct. 39.62. Dec. 43.22. 
Feb. 46.47. April 45.50. June 48.55, 
July 48.56. Aug. 48.62. 

rt Maize— July 324^-3254 (317 1 *), 

Sept. 328-328 1 3 (323 1 *). Dec. 337-336. 
March 344V344V May 35D-350»x- July 
3524- ' 

Pork Bailies— July 41.75 (43 .75)- Aug. 
40.80 (42.80). Feb. 57.30. March 57.20. 
May 57.80. July 57.66, Aug. 57.20. 
Silver— luiy 1561.0 (1567.0). Aug. 

1565.0 (1572.0). Sept. 1578.0, Oct. 

1591.0, Dec. 1620.0. Feb. 16500. April 

1680.0, June 1710.0, Aug. 1740.0, Oct. 

1770.0, Dec. . Feb. — — , April 

1860.0, June 1890.0, Aug. . Oct. 

1950.0, 

tSoyabeans— July 808 (790). Aup. 
808-811 (794), Sept. 816-817, Nov. 829. 
Jan. 834-836. March 845-846, May 846- 
B48, July 845. 

|| Soyabean Meal— July 217.5 (215 Oi. 
Aug. 219.0 (216.7). Sept. 221.5-221.0. 
Oct. 223.5. Doc. 228.0-229.0. Jan. 230.0- 
229 0. March 232.0-232.5, May 232.0- 
232.5. July 233.0, Aug. 233.0-235.0. 

Soyabean Oil — July 28.2S-2S.30 
(27.75), Aug. 28.35-28.30 (27.87), Sept. 
28.50-28.45. Oct. 28 50. Dec. 28.65- 
&.B3. Jan. 28.50, March 28.46. May 
28.50. July 28.40. Aug. 28.25-28.30. 

tWfwat— July 435V436 (429). Sept. 
443-445 (4391a), Dec. 463V4624. March 
475-477. May 482. July 482. 

WINNIPEG, July 17. SBartey— July 

148.00 (146.00). Ocl 137.90 (136 80), 
Doc. 136.00, March 135.90. Miiy 136.00. 

All cents per pound ex-warehouse 
unless otherwise stated. * S per irey 
ounce. ff Cents per troy ounce. 
tt Cents per 56-lb bushel, t Cents 
per 60-lb bushel. H S per short ton 
1.7- nPO lbs). S SCan. per metric ton. 
£§ S per 1.000 sq. (aet. 4 Cents per 
dozen. 


j— 13 [fil 

.1—18 £1. 
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Cocoa •hip-t....*l,105 
Future Sept. l£l t 061 .>-18 £1.120.5 
CoffeeF tiSepLai, 352.5 |-23.5'£1.B9B.6 
Cotton A. Index] 89.10 . » 


EUROPEAN MARKETS 


+ 1.G0 83.B5c 
— 0.60 58.60p 
£330 

290p Mloj j29lp kilo 

u.July-Aug. s Sept, w Aug. x July, 
z Indicator. 5 Buyer. t Par 276-lb 
flaak. 


Rubber (kJioi... 55.50 
Sugar (Raw)....J365 
Woolf pa B4a kL: 


COTTON 


COCOA 


After the activity recently ex- 
perienced, futures today ware a much 
mors sedan affair, and levels drifted 
lower to close some £16 below thoea 
of Wednesday evening. -Thera was 
evidence of fight consumer offtake, but 
producers declined to fallow tha dip 
end were withdrawn et currant prices, 
reported Gill and. Duff us. 


RUBBER 


The London ’physics) market opened 
unchanged, was neglected throughout 
the day, closing slightly easier. 
Lewis and Past reported a Malaysian 
god own price of 284.5 (283.5) cants 
a kg (buyer, August). 


YestertTys 
COCOA Close 

+ or Business 
Done 

July 10*148 

Sep.: 1060-62 

Dee 1104-05 

March 114&4S 

May 1167-70 

July 1186-93 . 

Sent. - 1208-20 

-IU5 1066-50 
— IB 1082-68 
1—16. 1120-02 
— lO 116044 
— B 1176-73 
-6.5 1197-88 
— 3.5 1215 

Sales: 1.546 (1.838) lots of ID tonnes. 


No. I prest*rdays[Prevtous 
R-S-fc Close CiM 


Business 

Dona 


6B.86 

68.0 . 

6030-53.70 

64.00-8J.S5 

S7J0-SBJM 

71, lo” . . 

iuT- 


COFFEE 

. Rqbuaus registered new contract 
lows fa prices continued to decline in 
somewhat volatile conditions, reports 
Draxuf Burnham Lambert. A (act: of 
fresh fundamental factors- and physical 
business was seen to prompt further 
bouts of chartist selling, with buyers 
seemingly vary reluctant to offer any 
support- Afternoon prices fall a 
further at die reopening, but mixed 
dealings and profit-taking from the 
lows reduced these iosa**, and «luas 


Aug 'iB6JD-SSJO67.4O-57.e0 

sept. jS7AfcM.HU6.40-59J» 

oct- DedsajD-ss.flo.Bo jfc6B.ee 

Jan-MarfBS.8fctt.lQp5.7fc63.80 
Apr- J as! BS.3fctt.00ffiM0-46.9D 
Jly.-8eptlBa.4fctt,7ffiB9.4fcSajO 
Qeft-Dsd 70 .BO- 71 . 1071 je. 7 Sjn 
Jan -Mar 75.50-7Z.7074.5fc74.40 
AplJ u n ej 76 JO-7 B.5BJ7B. SI-77 J0- 

Sales: 214 (316) Iota cl 15 tonnes, 
8 (1) at 5 tonnes. 

Physical closing orinss (buyer) were: 
Spot K-5Qp ( 66.000): Aug: 61. Up 
(same): Sopx.81.0Qp (same). 


SOYABEAN MEAL 

Tha London, market opened firm on 
commission house buying, reports 
T. G. Roddick. Weather forecasts con- 
tinue to predict Hide change in present 
hot conditions, and this encouraged 
fresh baying. Prices finished on the 
highs w|tfa gains of £3.00 to £3.50. 


LIVERPOOL — Spot and shipment sales 
amounted to 17 tonnes, bringing tha 
total for the week so fsr to 532 tonnes. 
Minor replenishment needs were under 
consideration, but operators were 
restricted m their approach. Only 
occasional purchases were mentioned 
in North end South American growths, 
African supplies attracting some 
attention. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, business, sales). 
Australian cents per pound. July 

467.5. 468.0. 469.9-467.4. 63: Oct. 456.0. 

456.5. 458.0-456.0, 35: Dee. 460.0. 461.0, 

463.0- 461.0, 65: March 463.0. 464.5. 

465.0- 464.0. 47; May 466.5, 468.0. 486.5- 

465.5. 29; July 467.0, 468.5, .468.5-468 0. 
15; Oct. 467.0. 469.0, 467.0-466.5. 16; 
Dec. 486.0, 467.0, 467.0-467.0, 5. Seles: 
275. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (In order buyer, seller, 
business, sales). Nbw Zeeland cents 
per kilo. Aug. 358, 385. 362. 1; Oct. 
360, 367. 364. 1: Dec. 362. 3®, 386. 1; 
Jen. 368, 369, 366-367. 10: March 370. 

376. 371-370. 20; May 373. 377. 375, 10; 
Aug. 374, 378. 377. 3; Oct. 375, 380. 

377. 2; Deo. 375. 360, 376, 10. 

Sales: 58. 


POTATOES 


LONDON POTATO FUTURES — The 
market was quiet, recovering a little 
of the recent losses, with buying In- 
terest moving up the November value 
towards the close, and other positions 
following on switch orders, reported 
Coley and Harper. Closing prices: Nov. 
41-00, +70 (high 41.00. low 40.00): 
Fab. 47.80. +60 (high 47.50, low 

47.00); April 54.80, +50 (high 55.00. 
low 54.00). Total traded 23 lots. 


MEAT / VEGETABLES 

SMITHFlELD-4*ence per pound. Beef: 
Scottish killed sides 63.0 to 67Jh Eire 
hindquartors 73.0 to 76.5. forequarters 
42.2 to 44.2. Veal: . Dutch hinds end 
ends 98.0 to 100.0. Lamb: English 
small 58.0 to 63.5. medium 56.0 to 60.0, 
heavy 5%0 to 5BX); Imported (men: 
New Zealand PL 61.0 to 62.0. PM 67.0 
to 59.0. Pork: English, under 100 lb 
42.0 to 49.0, 100-120 lb 40.0 to 47.5, 
120-160 lb 38.0 to 45.5. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on July 17. GB — Cattle 75.31p per kg 
liveweight ( — 1.41). UK— Sheep 134.18p 
per kg edew (-1.17). GB— Pigs 89.08p 
per kg liveweight (+1.91). 

COVENT GARDEN — in starling 
per package except where otherwise 
stated. Imported Produce: Oranges — 
Brazilian: Navels 3.00-4.00; Moroccan: 
54/113Ts 3.60-4.00: Cyprus: Valencia 
Laws 2.20-2.80: Californian Sunkisn 
Valencia Laws 72/113's 4.80-6.00; 

Outspan: Navels 3.50-4J5C Jaffa: 168*s 
1 .50. Lemons— Italian: 100/150's 4.50- 
5.00; Spanla: Trays 25/45 's 1.80-2.40. 
boxes 4.50-6.00. Grapefruit — Outspan: 
Marsh Seedless 4.05-4.95. Rosa 4.50- 

5.00. Apples — New Zealand: Red 

Dougherty 12.00-13.00; Australian: 
Golden Delicious 10.00-10.50; South 
African: Golden Delicious 11.60-11.80. 
Granny Smith 11.60-11.80: Dutch: 22 lb 
Golden Delicious 4.00; French: «0-lb 
boxes. Golden Delicious 138/19G's 9.50- 

10.00. 20 lb 4. 80 -5 .50; Italian: Romes/ 
Jonathans 40 lb 9.50. Peura — Spanish: 
Moran Ini per pound 0.17-0.20. Limonara 
0.2041.22: Chilean: Winter Nalis 9.00- 
10.00: Victorian: Winter Nelie 10.0Q. 
Peaches — Italian: I 1 * tray# 2.20-3.70: 
French: 2.00-2,60. Plums— Spanish: Red 
1 .80-3.00. Govidta boxes 2.80-3.30. 
Burbanks 1.80-2.00: Italian: Fie remiss 
20 lb 2.80. Apricots— Spanish: 2.50- 
3.40: Greek: 5.00. Grapes— Par pound 
Cyprus: Cardinal 0.40, Par lane 0.55. 


ROTTERDAM, July 17. 
Wheat— U.S. No. 2 Dark Hard Winter. 
13.5 per cent. July S205. U.S. No. 2 
Red Winter July S187. Au" .S1B8.50, 
Sept. SI 81. U.S. No. 2 Northern Spring. 
14 per cent. July S215.50, Aug. S215, 
Sept. $216. Oct. S219. Nov. S223, Dec. 
S230. 

Maize— U.S. No. 3 Corn Yellow July 
S156. Aug. $156. Sept. SI 57.75. Oct./ 
Oec. SI 62.75. Jan. /March SI 70.50. 

Soyabeans— U.S. Yellow Two Gulf- 
ports July $320.50, Aug. S3 24.50, Sept. 
S329, Oct. S334. Nov. S335. Dee. S339. 
Jan. $342.50. Feb. 5346. March S348. 


Argentine July $320, Aug $322.50. 

Soya meal — 44 per cant protein. U.S. 
July $257, Auf. $259, Sept. $264, Oct. 
S269. Nov./Marc h $2 79. Brazil Pallets 
July $270, Aug. S276, Sept. $282. 

PARIS. July 17. 

Cocoa — (FFr per 100 kg): July 99D. 
Sept. 1.000-1.007. Dec. 1.035-1,045, 
March 1.071-1.075, May 1,085. July 
1.095. Sales at cell: 1. 

Sugar — (FFr per 100 kg) — Oct. 2.830- 
2.855. Nov. 2.930. Dec. 2^45-2,955. 
March 1.071-1.065. May 1.035. July 
3.030. Auq. 3.010, Oct. 3,000. Sales 
at call: 12. 


INDICES 

FINANCIAL TIMES 

July 16j JtjlyT5|Mnth ago lYear ago 


DOW JONES 


274.40 1274.18 f 264.99 ! 385.68 


(Baas: July 1. 1952-106)" 


M CODY’S 


DOW I 

Jones! 

July July 

16 ii 

Month! Year 
age j ago 

Spot .. 
Ftursl 

454.771 438.3 ll428.42l408.G7 
455.77’ 452.78489.95)422.42 

(Average 1924-25-26-100) 


REUTERS 


"jnlyleUufy ISjM’ntti agojYear ago 


1179.8 jl 176.8 | 1137.6 


1085.4 


July 17] 

July 16 

|M’nth ago 

Year ago 

1691.0 1 

1686,4 

1674,8 

1554.7 


(December 31. 1931-100) 


(Uase: September 18. 1931-100) 


Sultana 0.60: Portuguese: Cardinal 0.40: 
Israeli: Pariette par box 5.25. Melons — 
Israeli: Galia 4.00; Spanish: Marina 
5/6' s 2.40. Ogen 3.50. Yellow 10 kg 
3.00-3.20. Water-melons — Spanish: 2.50; 
Italian: 3.00. Bananas — Jamaican: 28 lb. 
per pound 0.17. Tomatoes— Dutch; 

2.90-3.00; Guernsey: 2.60-3.20; Jersey: 
2.90; French: 2.50. Onions— Spanish: 
5.50-8.40: Texas: 7.00: French: 6.00: 
Moroccan: 6.00. Potatoes— Cyprus: New 
crop 20 kg 4.10: Jersey: 3.85. Beet- 
roots — Cyprus: New crop, approx. 28 lb 
1.00. Cabbages— Dutch: White 2.60- 
3.20. Courgettes — French: Per pound 
0.20- Capsicums — Dutch: 3.60; Italian: 
3.00: Spanish: 3.00. 

English Produce: Potatoes— Per bag. 
new 1.50-1.80. Mushrooms— Par pound 
0.50-0.70. Apples— Per pound Bromley 
0.16-0.24. Strewberrle*— English per 

h lb 0.20-Q.25. Cabbages— Per beg 

1.00. Cauliflowers — Per 12'a English 
2-20-2.60. Pa— Par pound 0.13-0.15. 


Broad Beans — Per pound 0.10. Bee 
roots — Par bag 1.20. Cucumbers — Trev 
10/20' a 1.50-1 .80. Tomatoes— Per 12 I 
2.70-2.90. Lettuce— Per 12, round 0.81 
Cob 1.00. Webbs 1.00. Carrots- 
New crop 28 lb 2.60-3.30. Onions- 
PBr bag 5.50-6.00. Celery— Englis 
12/30's 1 20-1 30. Gooseberries— Pi 

pound 0.15. Level lor* 0.25-0. 05 Charria 
—Per pound 0.50. Marrow; — Each 0.21 
Capsicums — Per sound 0.30. 


GRIMSBY FISH — Supply good, 
mend good. Prices at ship's s>de ( 
processed) per stone: SheK cod 
£5.60. Codlings £2.60-£3.B0. Hadd 
Haigs) JS.00.E5.40. medium E3.80-E4 
small £2 .00 -£3.00. Plaice (large) £5 
£6.30, medium E5.00-E5.80, best si 
£3.80- £4,50. Skinned Dogfish (lai 
£3,50-£9.Q0, medium £7.60. Lemon Si 
(large) £7.50, medium £6.00. Sa 
£1 20- £2.00. 
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Coopanies and Markets 


LONDON STOCK EXCHANGE 




Gilts maintain strong tone 
by Courtaulds’ statement 


but equities unsettled 
absence of MLR cut 



Account Dealing Dates 
Options 

•First Declare- Last Acconnt 
Dealings tlons Dealings Day 
June 30 July 10 July 11 July 21 
July 14 July 24 July 25 Aug. 4 
July 28 Aug. 7 Aug. S Aug. IS 

* " New time ” dealings may take 
place from 9 am twe business days 
earlier. 

Cottrtautds’ grim statement 
that the effects of recession have 
been more severe for the group 
than expected, and the absence 
of any further reduction in 
Minimum Lending Rate brought 
Lnndon equity markets down to 
earth yesterday. After breaking 
through the psychologically im- 
portant 500 barrier on Wednes- 
day. the FT Industrial Ordinary 
share index yesterday advanced 
further to 504.6 at noon, but 
closed 6.2 down on balance at 
496.9. 

In direct contrast. Gilt-edged 


went from strength to strength 
and the FT Government Securi- 
ties index established yet another 
high since October 8 last year. 
Home And overseas investors 
took the view that MLR- would 
be cut sooner rather than later, 
and that Government funding 
later in the year would be on 
terms less favourable than 
offered by existing stocks. Con- 
firmation of last week's money 
stock trends added to the current 
feeling of optimism. 

Longer-dared issues imme- 
diately regained opening falls 
of J to g, caused by profit-taking 
late the previous evening, and 
went higher to close at the ses- 
sion's best. Gains in the sector 
ranged to | with Wednesday's 
exhausted medium tap stack, the 
£20-paid Treasury 12 per cent 
1987, settling 4 up at 21 against 
the issue price just aver a week 
ago of 20. Shorter maturities 


improved about and .sometime 
morn. The possibility of replace- 
ment tap stocks being announced 
today aroused much conjecture 
but made no impact on the strong 
tone. 

Prior to Courtaulds' announce- 
ment, trade was brisk again in 
many equity sectors with buyers 
predominating. Afterwards, sub- 
stantial nervous selling of Cour- 
taulds ensued which triggered a 
sharp fall to 74p before a close 
of 76p, down 7 on the day, and 
this affected sentiment in 
equities as a whole. The un- 
settled atmosphere continued 
after the official close of busi- 
ness and leading shares often 
came to rea at the day's lowest. 

A slight decrease in Traded 
Option activity saw 1,780 con- 
tracts completed compared witfc 
the previous day’s 2.047. 


Union discount jump 


LONDON 

l - 1 ■» 

TRADE 

uiy [ O 

D OPTIONS 

ct | Jan. J 

Option 

lEx’rcisWciosing 
! price ; offer 

Vol. 

dosing 

offer 

Vol. 

Iciosing 
| offer 

Vol. 

Equity 

close 

BP 

500 

54 

■ _ 

70 

50 

BO 

_ 

353p 

BP 

350 

24 



46 

20 

60 

— 

Si 

BP 

560 

S 

1 

24 

26 

41 

— 


BP 

390 

1 

1 - 

14 

7 

30 

2 


BP 

420 

3* 

I 1 

6 

4 





16 lp 

Com. Union 

140 

22 

10 

29 



34 

— 

Com. Union 

160 

> 3 

65 

13 

— 

20 



Cons. Gold 

500 

1 40 

3 

75 

1 

90 

— 

53Bp 

Cons. Gold 

550 

1 8 

4 

45 

10 

60 

— 

m 

Cons. Gold 

600 

2 

- 

85 

32 

40 

— 

.. 

Courtaulds 

60 

la 

10 

21 

— 

23 



74p 

Courtaulds 

70 

G 

21 

12 

50 

15 

— 


Courtaulds 

80 

1 

1 

6 

85 

9 

— 


Courtaulds 

90 

'4 

— 

3 

— 

5 

1 


GEC 

420 

56 

— 

72 

1 

92 


474 p 

GEC 

460 

16 

10 

40 

28 

64 

1 — 


GEC 

500 

— 

- 

19 

41 

39 

! 2 


Grand Met. 

iao 

49 



47 

— 

53 

2 

164p 

Grand Met- 

130 

39 

15 

38 

- 

43 

— 


Grand Met. 

140 

25 

1 

16 In 

7 

35 




Grand Met. 

160 

61 Z 

6 

16I S 

S 

24 

_ 


Grand Met. 

180 

1 

— 

71 * 

27 

l-r 

2 

„ 

ICI 

360 

16 

li 

32 


46 

30 

375p 

ICI 

390 

Ha 

5 

16 

— 

30 

2 


ICI 

420 

*S 

— 

7 

12 


_ 


Land Secs. 

295 

70 


86 

35 





S63p 

Land Secs. 

523 

40 

11 

59 

70 

71 

— 

s 

Land Secs. 

353 

10 

196 

95 

66 

51 

53 


Marks &Sp. 

90 

5 

1 

11 



14 

— 

95p 

Marks & Sp. 

100 

>s 

27 

6 

— 

9 1 * 

6 


Shell 

590 

36 

33 

58 

82 

68 

— 

426p 

Shell 

420 

9 

232 

32 

85 

44 

4 


Totals 



654 


6B4 


104 




August 

November ' 

February 


Imperial Gp. 

80 

41s 

8 

6I| 


10 


81 p 

Lonrho 

80 

52 

— 

33 

— 

35 

^ ! 

llOp 

Lonrho 

90 

22 

5 

24 

3 

27 



Lonrho 

100 

12 

24 

17 

6 

21 



Lonrho 

110 

7 

10 

12 

12 

16 



Lonrho 

120 

2lj 

86 

7 

20 

11 




P. &O. 

120 

IS 

IS 

22 

— 

24 1 4 

2 

130p 

P.4 0. 

130 

B 

SO 

15 

3 

It 

2 


Racal Elec. 

240 

47 

19 

61 

— - 

71 



283p 

Racal Elec. 

260 

27 

3 

44 

21 

56 



Racal Elec. 

280 

16 

35 

31 

2 

44 

1 


Racal Elec. 

500 

7 



20 

6 

31 ! 



RTZ 

590 

82 

. 

97 


117 

2 

466p 

RTZ 

420 

52 

— 

70 

S 

07 



RTZ 

460 

23 

2 

45 



70 




RTZ 

500 

19 

10 

22 

3 

43 




Totals 



257 


80 j 


21 



Still drawing strength from 
the current buoyancy of the gilt 
market and Union's encouraging 
Interim statement, discount 
Houses recorded fresh double- 
figure gains in places. Union 
jumped 30 for a two-day advance 
of 45 at 500p, while Gerrard and 
National added 16 to 288p and 
Cater Ryder 20 to 375p. Gillett 
Bros, improved 13 to 19Sp and 
Allen Harvey and Ross 10 to 
400p. Alexanders put on 7 to 
265p ahead of Monday’s first-half 
figures. The major clearing 
banks gave an erratic perform- 
ance in active trading. In front 
oF today’s interim results, 
Lloyds were supported up to 
356p before closing a net 4 down 
on balance at 343p. while Nat- 
West ended 3 off at 375p, after 
390p. After the previous day's 
rally of 26 which followed com- 
ment on the bank's £346m pur- 
chase of a 57 per cent stake in 
Crocker National Bank of Cali- 
fornia. Kid land improved further 
to 384 p in the early trade but 
closed 10 dovyi on balance at 
36Sp. Elsewhere, Man«%n 
Finance found support at 49p, 
up 4; the preliminary results are 
due later this month. Leopold 
Joseph finned 10 to 155p in a 
thin market. 

Better-than-expected prelimin- 
ary results took Distillers up to 
222p before reacting to close 3 
cheaper on balance at 214n. 
Leading Breweries were rarely 
altered, but Hlgsons finned 6 to 
SOp in secondary issues, while 
Border improved 4 tn i02p. 

Business in Buildings was 
better balanced, but the under- 
tone remained firm. BPB closed 
4 dearer at 244p, after 274p. while 
Beady Mixed Concrete finished a 
couple of pence to the good at 
Ifilp, after 192p. Tarmac eased 
2 to 256p, but Blue Circle held at 
3S6p. Elsewhere, Armitage 
Shanks, reflecting the recent 
strength of Blue Circle, added 


3 to 104p, while UBM hardened 
a penny to 76Jp. Interest in 
Timbers revolved around 
Mallinsou-Dezmy which, on 
renewed speculative buying, 
touched S3p before settling a 
net 31 higher at 62p; the new 
nil paid shares closed 2j firmer 
at 9p premium, after lOp pre- 
mium. Housebuilders continued 
to attract buyers, Gough Cooper 
and John Lalng A adding 5 
apiece to 75p and 61p respec- 
tively. 

ICI touched 3S4p before the 
appearance of sellers "left the 
dose a net 8 off at 374p. Flsons, 
at 254p,. lost 3 of the previous 
day's gain of 10 that stemmed 
from its agrochemicals link-up 
with Boots. Leigh Interests shed 
6 to 174p despite the chairman's 
cheerful statement at the annual 
meeting. Dealings in the shares 
of Revertex and Yule Catto were 
suspended at the companies' 
request at 50p and llQp respec- 
tively pending an announcement; 
the latter is currently bidding 
£5m for the ousiauding Revertex 
equity. 


where. Westland encountered 
further support and touched 117p 
before settling at I16p for a rise 
of 5. Victor J*rodncts improved 
a similar amount to 210p and 
Simon continued firmly by rising 
4 more to 272p. Satisfactory 
trading statements left GM Firth 


and 222p respectively. Among 
Paper/Printings, Ault : and 
Wlborg touched 49p. before 
closing a net 2 up at 47p. 

In Properties, London Pro- 
vincial Shop jumped 23 to a 
1980 peak of 370p on speculative 
buying. United Real gained 13 


3 higher at 37p and Wellman -to 415p in a thin market, while 
Engineering 2i dearer at 67p. In Dorrington put on 6 to 102p and 


Stores mixed 


Stores plotted an irregular 
course in moderate trading. 
Gussies A closed a couple of 
pence easier at 432p following 
annual figures in line with expec- 
tations. Wearwell cheapened 3 
to 52p despite the bumper divi- 
dend and profits 'and Home 
Charm fell 5 to 102p, the latter 
in belated response to adverse 
comment. Northern Goldsmiths 
dipped 4 to 7 Op as did Polly 
Pock, to 106p bijf Freemans and 
Grattan bo\> closed that much 
better at 13Sp and 68p. respec- 
tively. B. Paradise gained 3 to 
26p following acquisition details 
and F. W. Wool worth hardened 
It to ?0ip on the investment 
recommendation. 

Electrical leaders turned 
easier. falls of 4 being marked 
against GEC. 472 p. and Thom 
EMI, 31Rp, while Plessey eased 
2 to 217p. Buyers were stjll 
showing interest in secondary 
issues, biit the overall trend was 
mixed. Electrocomponents put 
on 11 further to 654p. while 
Louis Newmark advanced 20 to 
3fi0n fn an extremely difficult 
market. Speculative support 
lifted Pet how 7 to 49p. FarneTT 
improved 6 more to 363p and 
Eurofherm earned a like amount 
*n 356 d. By way of contrast, 
adverse Press mention prompted 
a reaction of 6 to 116 In For- 
ward Technology. Stairhead 
came back 6 to 116p as recent 
bid speculation faded. 

Leading Engineers encountered 
scattered offerings after a firm 
start. Hawker, up tn 252n in the 
early dealings, drifted back to 
close without alteration at 244p, 
while Tubes ended a few pence 
firmer at 28Sp, after 292p. Else- 


contrast, Weir Group 
encountered selling and gave up 
3 to 32p, while B. Elliott closed 
a like amount down at 255 d fol- 
lowing the full report 

fiestobell good again 

A fresh fall in world sugar 
prices clipped 4 from Tate and 
Lyle, 14Sp, and 5 from British 
Sugar, 238p. Elsewhere in Foods, 
Unigate shed 4 to 132p despite 
preliminary profits broadly in 
line with market estimates. 
Among Supermarkets, Linfood 
met with support and gained 5 
to 160p 

Renewed speculative support 
on hopes that BTR will return 
for a second bid as soon as* the 
obligatory waiting period ends 
in the middle of next month 
prompted a fresh rise of 17 to 
315p in BestobelL In the wake 
of Provincial Limited’s and 
Michael A. Ashcroft Holdings' 
acquisition of 1.9m shares in 
Pritchard Services to take their 
combined stake up to just over 
20 per cent, Pritchard -hardened 
a penny more to 70ip; other 
laundry and dry cleaning issues, 
gained further ground in sym- 
pathy. Sunlight Services added 4 
to 67 p and Brengreen put on 2 
to 31 p. 

Syltone rose 7 to 197p on the 
results and Gestetuer A 
improved 4 to 77p after comment 
on the half-yearly figures. Royal 
Worcester put on 15 to 2S5p and 
Whatman Reeve Angel pined 6 
to 77p as did Fosero Minsep. to 
164p. Thomas Tilling added 5 to 
172p, after 174p. but Hollis Bros, 
and ESA fell 6 late to 39p on 
the sharp contraction in profits. 
Ferguson Industrial declined 8 
to 72p following disappointing 
first-quarter results and Christie- 
Tyler softened a penny to 51p, 
after 48p, on poor annual figures. 

Motor Components eased ns 
recent buying enthusiasm waned, 
DnnJcp shedding 3 to SOp, Lucas 
a penny to 214p and Dowty 4 to 
248p. Commercial vehicle con- 
cern EJLF. remained a sensitive 
market and lost 3 to 62p. Garage 
concerns made another firm 
showing, Pennine rising a 
further 2J to 13Jp. after 14p, on 
increased speculative interest. 
Arlington, 90p, Hartwells. 62p. 
and Appleyard. 45p, all added 3. 

Associated Newspapers shed 
IS to 294p and Daily Mail A S 
to 495p on second thoughts about 
the respective interim results. 
Elsewhere. United and Pearson 
Longman finned 5 apiece to 22Sp 


Anglo Metropolitan added 5 to 
75p. after 77p. M. P. Kent, 71p, 
and Westminster and Country, 
5Gp, both firmed 3, while Coun- 
try and New Town added 1} to' 
54p. A squeeze on bear positions 
lifted Greycoat Estates 3' to 157-p. 
Elsewhere, Haslemere Estates 
shed 8 to 354p on the slightly 
disappointing , preliminary 
results, while profit - taking 
clipped 6 from Great Portland 
Estates, 274p. 

Shell active 

A good two-way trade in Shell 
unchanged at 426p, and a brisk 
demand for Royal Dutch, up 
£1 at £38}, provided the main 
interest in an otherwise rather 
drab Oil sector. BP drifted off to 
close 4 lower at 352p. 

The proposed £35 m rights 
issue which accompanied the 
interim results unsettled Lonrho 
which declined 4 to llOp. 

Trusts maintained the firmer 
trend while, in Financials. 
Rosehaugh were noteworthy .for 
a rise of 6 at 131p. 

Among Shippings, British and 
Common wealth edged up 5 more 
to 357p, but P. and O. Deferred, 
at 131p. lost 4 of the previous 
day’s rise of 5. 

Unsettled by the chairman's 
bearish statement on current 
trading at the annual meeting, 
Courtaulds fell to 74p before 
settling at~76p for a net fall of 7. 
Other leading Textiles took their 
cue from Courtaulds with 
Carrington ViyeUa, 13 p. and 
Coots Pa tons, 54 Jp, reacting 1£ 
apiece. Nottingham Manufactur- 
ing eased 2 to 102p. 

Australians busy 

A generally buoyant Australian 
sector was highlighted by sharp 
gains in oil-shale issues follow- 
ing the results of the first hole 
drilled at the Greenvale-. 
Esperance / Central Pacific- 
Sou there Pacific oil-shale pros- 
pect at Nagoorin in northern 
Queensland. 

Heavy overnight demand in 
Australian markets was 
followed by sizeable interest in 
London, and Greenvale moved 


FINANCIAL TIMES STOCK INDICES’; 


Government Secs.... 

Fixed Interest J 

Industrial-. 

Gold Mines r -.;..,..„. 
Ord. Div. YiekL........ 

Eamin&a, Ykf. SifutO 
P/E Ratio (net) 'pj.. '.-.v 


July- 
' 17 


71.9a 

73.02 
496.9 

360.2 
' 7.29, 
17.68j 
■ 6.85: 


July 

16 


71.71 

72.65! 

603.1 

353.9; 

7JZ2| 

.17.49* 


July 

IS 


Equity turnover£mJ 
Equity bargain# total I 



July 
. ll 

July 

10 

Ayw r 
afio 

70.61 

70.73 

: 70.71 

i3jW 

72.0s! 

71.961 

7LS2 

74J72 

489.7 

493.0 


47X9' 

368JI 

366.8 

;-36L7 

; 16X3 • 

U 7.46 

7^7 

.7.40 


l 18.07 

17.09 

13.00] 

TftffT 

6.68 

6.78 

6.74 


1 26,17® 

27,636 

20,486 


J 114.36 

150.71 

167.71 


a 1,394! 

20,863) 21,164) 

i 

' v - . 


• • 10 am -503.0.'- 14 aw 500.6. Noon 504.6. :1 pm .500,2, 

> 2 pm 500. 0. 3 pm 489-0. 

-“ Least Index 01-3W 8026. . 1 . ' V'"-- ■ 

* ' Nil =6-37. ;.:i :• 

' Basis 100- Govt. Secs. 15/10/26:' Rxad InL 1928. Industrial. -Ord.-. 
1/7/36. ' Gold Mines 12/9/65. ' SE Activity JuJy-Dec. 1S42. V- T-^ 


HIGHS AND: LOWS 


s.e. activity 


• - 

' 1980 ' . | 

Since .Com pilaf n 

”, 

July 
17 r 



High 

. LOW ’ 

High ‘ 

- . 

. • l 


JL _ l - .- '• 



r-baiiy . 
GIltEdged— 
industrtate-- 
Speculatlve- 

- - 

• 

Govt Secs.. 

71.9B 

0717) 

68.05 

(7/5) 

127.4 j 
(9/1/38) | 

. -j 

49.18 
(5/1/75) 1 

142.8 

14.7.4 

35^ 

99.7 

138.8 
r .,l44^ 
-■ ■ 3flL6 . 
-08.1. 

Fixed hit... 
fnd. Ord.„. 
Gold Mines 

73.03 

f17/7> 

603.1 

(16/7) 

B77.9 

--XiSrtl 

64.70 
(10/5) 
408.9 
(5/T) 
-265.5 
, (IB/5)- 

160.4 I 
(2B/11/«7> 
' 558 6 1 
(415/79) 

' 442.5 
(22/5/76). j 

50.83 

(5/1/75) 

49.4 
(28/6/W) 

43.5 
(28/10/71) 

5-d ay Avige. 
Qtlt Edged... 
Industrials.. 
Speculative. 
Totals ™. — 1 

129;6 
. 136.6 
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Among other . oil-shale stocks. 
International Mining put on 5 
to 45p: 

' Golds continued to make good 
progress; Poseidon advanced II 
to 22Qp, Gold Mines of Kajgoorile 
a similar amount, to 436p and 
North Kalgurll 3 to 92p. Base 1 
metal issues a tirade d good sup- 
port with 'Western Mining S 
better at 259pr the price in 
yesterday's issues was incorrect 

Strata Oil added S more to 
150p, after a peak I52p, still 
awaiting the results from the 
Woodada No. 2 appraisal well! 

South African Golds traded 
quietly before moving: ahead 
sharply in the after-hours’ trade - 
ahead of the dividend declara- 
tions from the Aqglo American 
group Transvaal mines. The . Gold 
Mines index put on 6.3 to 360.2. 

Most of the late, buying was 
directed towards Vaal Reefs and 
Southvaal. The former put on 1| 
to £30* and tbe latter } to £121. 

Financials edged higher in the', 
wake of Golds. Anglo American 
added 10 to:625p and ^Arngold" 
i to £39J. 

London Financials got off to 
a good start but met profit-taking 


CORPORATION LOAMS (111 .... : 
COM -WEALTH & AFRICAN LOANS (41 
' LOANS (71 . 

•••• FOREIGN BONDS IZ> ■ " . 


I** 


AMERICANS <21 
RANI 


IKS (II) 
BEERS <33 -• 

BUlLDINGS-rf 33 


CHEMICALS IT) . , 
.ORAPERYa^sToras ftj 


- 


ELECTRICALS (9) 
ENGINEERING ft O) . 

FOODS CM. 
INDUSTRIALS 05) 
INSURANCE CS) 
MOTORS 12)- - 
NEWSPAPERS (2) 


l-!ll ' 




PAPERJ1) . 
PROPERTY <20» 


shippin&^j- : ' 


SHOES L 

. TEXTILES (» 
TRUSTS (54) 
OVERSEAS TRADERS CM- I 
MINES- O) - ' , 


NEW LOWS 


, BUILDINGS 12) ‘ 

HeywoecT Williams McLaoijhHn & Harvey 
CHEMICALS n> 

Cory (Homxi ' •- .* 

STORES (Z) * 

Board mail (K. O.)- Northern GoWamRIi 
- ENGINEERINGS) - 
Aurora Smtth wnttivarth 

Butterfield- Harvey 
FMC VOODS11) 

INDUSTRIALS C6) . ' 

Armour Trurt- Maddock. - ' t 

MolUs Bras. . Moss (Robert) 

Lea den ha 1 1 Sterling Wood & Sow.' 

INSURANCE 'Cl) ’ V ' 

Moran (Cl 

• LEISURE <tr 
Black A Etfglfifltofl 
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later, but tins was well absorbed- 

ahead strongly to touch a recort - RTZ ended 7 up a 407p. 

305p before closing a net 40 


RISES AND FALLS 
YESTERDAY"; " 


-.XT- 

a*'— - 


a:— ■ 1 

TO 


_ a net 
higher at 280p while Esperance 
touched a peak 345 p prior to 
ending 45 up on balance at 335p. 

Central Pacific Minerals rose 
2 to £32j and Southern Pacific 
Petroleums touched £12 before 
closing unaltered on balance at 
£11). 


NEW HIGHS AND 
LOWS FOR 1980 


The following shares Quoted in the 
Share Information . Sendee . yesterday 
attained new Highs and Lows for 1980.' 


NEW HIGHS (269) 

BRITISH FUNDS CG3) 


British Funds 

Corpns, Dorn, and 
Foreign Bonds. - .. 

Industrials 

Financial & Propy. 

Oils 

Plantations 

Mines i....". 

■ Others ..'..t.-'..'. . .. .' 


Up 

83 


Dowr»* Samo r- 


3 - 


J*'.T 

m'i - , 


32' : 
278 
181 

: 14'. 

2 ' 
77. 
46" 


1 

225 

74 

.15 

6 

. 20 
42- 


- 33 
891 
242 - 
26 
18 
61 
74 


s 


ihSit & 


. . “<f 

J -f 


Totals 


713> 388 1.3S0 
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FT-ACTUARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Tones, the Institute of Actuaries 

and the Facidty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures In parentheses show nunber of 
stocks per section 


Thur., July 17, 1980 


Index 

No. 


toy 1 * 

Change 

% 


EsL 

Earnings 
Yield % 
(Max.) 


Gross 

Mr. 

YWd % 
(ACT 
at 30%) 


ESL 

P/E 

Ratio 

(Net) 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


49 


51 


59 

61 


62 

63 

64 

65 

66 

67 

68 

69 

70 


71 

81 

91 


VW«L, 

Tun., 

Moo, 

Fri, 

July 

July 

July 1 

-My 

16 

15 

14 | 

11 

Index 

Index 

iidex 

Index 

No. 

NO. 

No. 

No. 


Year 

ago 

(approx.) 


Index 

No. 


Stock 

ICI £1 

Rank Org. 25p 

AGE Research ... lOp 
Hambro Life ... 5p 
Rolfe and Nolan lOp 
Shell Transport... 25p 

British Land 25p 

Clyde Petroleum £1 

Lloyds Bank 

Assed. Dairies ... 
Courtaulds 


ACTIVE STOCKS 

No. 

Denomina- of 
tion marks 


£1 

25p 

25p 


Hepworth Crmie. 25p 


Lonrho 


CAPITAL GOO DS(172). 
Building Materials (28) ~ 


Cortractlna Comtruction(Z7)- 
Electricals (16) 


Engineering Contractors (11) 

Mechanical Engineering (74). ... 
Metals and Metal Formlng(16) . 
CONSUMER GOODS 
(DURABLE) (49) 


LL Electronics, Radio, TV(14).. 

Household Goods (14) 

Motors and Distributors (21) 

CONSUMER GOODS 

(NON DURABLES) (172) 

Breweries (14) 


Wines and Spirits (5). 


Entertainment, Catering (17).. 

Food Manufacturer^ 21) 

Food Retai!ing(13) 


Newspapers, Publishing (13) 

Packaging and Paper (15) 

Stores (45).. 


Textiles (21). 


Tobaccos (3) . 


Toys and Games(5). 


OTHER CROUPS (99). 
Chemicals (16). 


Pharmaceutical Products (7) . 

Office Equipment (6) — 

Shipping (30) 


Miscellaneous (60). 


INDUSTRIAL GROUP (492). 
Oils (8) 


500 SHARE INDEX. 


FINANCIAL GROUP 018). 
Bankslb) 


Discount Houses (10). 
Hire.POrchase (5). 


Insurance (Ufa) (10) 

insurance (Composite) (9). 

Insurance Broken (9) 

Merchant Banks (13)^^. 
Property (45). 


Miscellaneous (11)- 


liwestment Trusts (109) . 
Mining Finance (4). 


Overseas Traders (19) . 


99 ALL-SHARE tNDEX(750). 


25p 


283.06 

-0.1 

1639 

520 

739 

28332 

27821 

27256 

Z7L95 

268.06 

+0.6 

1722 

625 

6.82 

26657 

260.78 

25737 

257.97 

419.64 

+03 

99IM 







793.75 

-02 

12.45 

329 

9.96 

80027 

79044 

75950 

757.95 

333.79 

+05 

2034 

7.76 

646 

33245 

32920 

329.94 

32721 

188.09 

+02 

16.92 

7.04 

724 

187.67 

182.94 

180.46 

17930 

172.90 

-02 

20.91 

922 

5-73 

173 JM 

170.93 

168.12 

16932 

234.49 

-03 

1428 

557 

853 

23523 

23326 

22932 

22938 

350.28 

-02 

1126 

4.03 

1149 

35140 

348.86 

34228 

34013 

102J4 

-02 

2323 

1031 

534 

103.41 

10323 

10239 

10X81 

103.17 

-05 

2223 

953 

520 

10364 

3SL96 

10X69 

102.99 

23805 

-0.4 

1727 

6.72 

700 

239.72 

23828 

23629 

237.02 

30424 

-03 

14.90 

6.05 

723 

305.65 

30227 

300.93 

304.48 

317.93 

-12 

1723 

5.88 

749 

32X28 

320.98 

31733 

317.73 

345.49 

-0.7 

16.71 

6.47 

7.42 

34722 

347.73 

34230 

342.90 

21801 

-05 

1850 

624 

636 

zw.es 

218 28 

21656 

23477 

339.99 

+0.4 

1238 

4.65 

924 

33854 

33301 

32950 

32815 

44201 

-15 

2159 

621 

625 

44823 

44208 

440.97 

44554 

14037 

— 

25.46 

933 

456 

14033 

138 J3 

13736 

13811 

228.40 

+03 

1323 

5.47 

929 

227.70 

226.91 

22447 

225.75 

134.43 

-43 

24.45 

1125 

4.99 

140.43 

140.49 

14052 

13988 

225.07 

-0J 

2550 

3034 

4.46 

226 55 

223.90 

223.41 

22637 

27 A3 

— 

4421 

1320 

223 

Z723 

27.98 

2734 

2715 

229 AO 

-0.4 

1622 

6.73 

7.42 

230.49 

22714 

22333 

22686 

32L10 

-1.4 

1932 

750 

5.93 

32572 

32247 

31364 

J22.63 

23332 

-0.4 

1022 

5.92 

1X43 

23477 

23373 

22838 

232.44 

109.63 

+02 

18.47 

757 

632 

10953 

105.99 

10730 

11219 

607.41 

-05 

2224 

521 

925 

61022 

59757 

59537 

59033 

285.04 

+02 

3521 

6.42 

720 

283 JO 

27757 

27S32 

27556 

255.10 

-03 

1633 

430 

729 

255.84 

25292' 

249.41 

"3 B3T 

80902 

-02 

28.43 

43S 

328 

81374 

"807 J4' 

78474' 


29903 

-03 

18.96 

“T34 

648 

380.08 

"35 W 

14189 


23520 

— 

— 

534 

— 

235.25 

Z30J2 

221.76 

Z2&3A 

24531 

-0.9 

39.73 

6.62 

309 

24728 

Z36J9 

24125 

24021 

29UL6 

+4.9 

— 

609 



27756 

269.06 

26934 

27082 

247.48 

-0.6 

1223 

404 

1028 

24903 

240.91 

23839 

23817 

23157 

-02 

— 

530 

— 

23L85 

22921 

22334 

222.64 

34623 

+05 

13.42 

621 

3024 

344 J7 

3%M 

334.46 

3XL91 

13820 

+02 

— 

427 

__ 

13711 

13274 

13141 

13161 

43730 

+02 

321 

2.65 

4328 

437.12 

42878 

425 .M 

<0520 

343J3 

+M 

1535 

640 

827 

14122 

339.42 

139 J3 

138J0 

26225 

— ■ 

— 

533 



■sar 

258J3 

25726 

25830 

24605 

+02 

10.97 

4.01 

10.99 

24401 

239.42 

24081 

24434 

416.67 

+0.7 

1126 

6J2 

1034 

41194 

40652 

40756 

40438 

285.99 

-02 

— 

606 

- 1 24658 j 

282.71 

279.86 

28009 


24189 

223.44 

354.43 

58546 

382J7 

mm 

165.94 


j Ml'sn- Dennv New Nil/pd. 


10 

10 

8 

S 

5 
8 
7 
7 
7 

6 
6 
6 
6 
6 


226.68 

313.92 

25145 

11310 


Royal 

Insurance 25p 

6 




OPT 

First 

Last 

Last 

For 

Deal- 

Deal- 

Declara- 

Settle- 

ing 

ing 

tion 

ment 

Jul. 7 

JuL IS 

OcL 9 

Oct. 20 


Closing 

Change 

1980 

1980 

price (p) 

on day 

high 

low 

374 

- 8 

402 

348 

ISO 

— 

228 

168 

212 

+ 2 

212 

153 

260 

+ 5 

270 

112 

75 

+ 5 

78 

67 

426 

— 

42fi 

314 

95 

— 

95 

56 

510 

— 

634 

230 

343 

- 4 

356 

277 

1S4 

— 

194 

160 

76 

- 7 

87 

64 

109 

+ 3 

112 

864 

110 

- 4 

117 

7S 

9pm 

+ 24 

10pm 

3pm 

395 

— 

397 

307 


UNIT TRUST SERVICE 


*-*: :< : 


3- 


OFFSHORE & 
OVERSEAS-contd. 

Henderson Admin. (Guernsey) Ltd. 

7 New SU5L Peter Port. Guernsey 048126541/2 
American 0/S (UScI .Q0L8 1078| [_ 


Murray,. JolmstoM (Imr. Adviser) 

163, Hope Sc, Glasgow, C2. 041-2215521 

Hope Sl Fd. Jdy 15- j USVKUJ7 
Mwray Fund July 15. US 
PacHw FA June 30_lj 


Henderson Baring Group 
801, Gloucester, 11, Pedeler, Hongg Kong 

Japan Fd.’ July 16.«. 

Japan Tech. July 14 .. 


233.46 
27742 
31837 
30814 
19883 
30039 
406.90 
12153 
24335 
15733 
232.41 
68.47 
19083 
27682 
21552 
116.97 
46921 
23737 
233 yi' 


Jul. 21 Aug. 1 Oct. 23 Nov. 3 
Aug. 4 Aug. 15 Nov. f> Nov. 17 
For rate indications see end of 
Share Information Service 


Stacks to attract money for 


the call included Hampton 
Trust. First National Finance. 
British Land. UDT, Town and 
City. Chartcrhall. Erskine 
House and Lonrho. Town and 
City were dealt in for the put, 
while double options were 
arranged in Dunlop, First 
National Finance, North Sea 
Assets and Carrington Viyclia. 


RECENT ISSUES 

EQUITIES 


Bond Fd. 

PO Box 71. 7 New S 
GillFd. 


•Indulie «H 


lusnscBL 
USS1L584 



NaL Westm inste r Jersey Fd. Mgrs. Ltd. 
45 U Motw SL. SL tidier, Jersey 0534 36241 

High Income Fund 149.5 5la j 1L76 

Equity Fund 567 5?.I .. J LM 

Intenutioiul Bond* J495 Sifl 1173 — 
•SttcTar eiay TW 1 


Sentry Ass wan ce InternaUmal Ltd. 

P.O. Box 1776, IWjdlten 5,.BeniMla,' 

Managed Fund JUSStSBO 5280Q _,_J ■_ 

Singer FrietHaiuler Ldn. Agents^ - 
20, Cannon Su, EC4._ _ 61-2489646 


’fstMl 




?7~ 




Standinl Chartered IntL Bd. FA ' 

37 rue. Notre-Oame, Lmemlwap.":.- - . . 

NAV^jty 14 USS10.4B J ,„4 — 


\ ... .J ! 9 JB 

JWJlT l8S4S+SS9 r, u[97 


Negit'SJL 

10a Boievard Royal, Luxembourg 
NPVJuty 11 1USH3.B7 f ._.J 


Stronghold Management limited 

P.0. Box 315, SL Hdfe- Jwwy. -- 0534.71460 

Commodity Tfttt 114334 150J8I^.L- 


’fen,. 
*Tbij i 


Preliirtisuy chape. 
HiU-Samud & Co. (Guernsey) Ltd. 

8 LfFebvre SL, Sl P««r Puri, Guernsey, C.l. 

Guernsey TsL ( 184.6 19731 + 0.91 338 

HID Samuel Invest. MgmL hrtid. 

P-0 Box 63, Jersey. 0534 27381. 

«ACK^,J,F^0 MJfi, 


NJE.L International Ltd. 

P.O Box 119, St. Peter PorTj Guernsey, C.l 
Sttrflnq Deposit K&O 


jsaias&F 


fifi. Fraed Imerni7~|42i!7 
IntnL Managed — _J463 



— Jap. 


Snrmvert (Jersey) Ltd. (a) 
Querns Hse^Oon ItS SL Hefrer, 
AinericarjJBd.TsL -~K4 J8 A 

SnSSlScrrBS 9 


' - 


:nfi»r27349 



-C ' 


?r. 

Crossbow Fd. like.) _ SF 4.46 4 

I 7 F Fd. LAcc .1 HJSSI 187 

N.V. Interireheer 
P.O. Box 526, Drift, Holland 
Esmeralda list. Price! . | 5517 


Trin 33425. 


Pacific Basin Fond 
im Bwlev3nd Royal, Uoenteurg. 

N*VJ«6 1 US516D9 1-018). — 


Snnnvest Trust Managers Ltd. 
4Q, Altai 'Streep Don 
The Cota Trust.' 




HUH 0.37 
Intemationai Pacific l nr. MgmL Ltd. 

P-O. Box R237, 58 PIU St, Sydney, AuM. , 
JawJIn Equity Tst — IAS3.38 3.4B4 4 380 


Pfaoennr Intemationaf 
PO Box 77. Sl Peter Port. Coem. 

Inter-Dolljr Fuad ' 

Far East Fund;. 

I ml. Currency Fund— 

Dollar Fat Ire. FuTO.,^.. 

Sur. Exempt Gilt Fd.(iX42 



048226741 




■>T 


TSB Umf rfnist Managers (C.LJ LM. 

10; Wterf su SL Hriier, Jersey (Cl). 053473494 

■IgSSA 


Jandine Fleming & Co. Ltd. - 
46tfi Root, Connaught Centre, Hong 


JanfineEstn-Tst. 


Hie; 

Issue o~ 

Price E* *oQ 
D - <0. -J(£ 


1980 j 


Stock 


.High | Low 


ms r 


:38i a F.P.: — ,100 
55 F.P. 20r6 90 

- F.P.. - I 9 

*.83 . F.P. 27 6 , BL 
100 F.P.27'6 '110 

•51 . F.P. - : 78 
',80 F.P. - >112 


84 Energy Capitol ri2^pH 84 
74 _ Home Farm ProdslOp 90 


3 rfJonki'n & Purser j 


E'SgSswi . o 

In caioi^.S 


H-ori^SojEgisllSS 

r -; 5 


i 91 
; 67 
>106 


'Peerless '.‘Z..\ 91 

jttRolfo It Nolan lOp.l 75 


267.24 


|-2 j' - 

2.&I 4.eJlZ3 

ib2.9 

i-i "ibB.s 

2.4* 11.6) 5.2 

L |b6.S 

a.8,9.0 4.5 

f+b |tl.O 

3.5 1.9 QI.2 


~ 1 ~ 


190 A5 
23651 
26136 
16380 
35L92 
12088 
24053 
98.60 

356.44 

12354 

2B3T 

11524 

33056 


FIXED INTEREST STOCKS 


£ -g Cl o 

£S ' 2^ SaS i 1980 

50 a 73 - d 

S ■ ■ = e j oo , 


! High ] Low 


Stock 




OB. 


II Nit ,23'7 iT4pm'9*pm British Home Stores Cnv. Mi, '92 ;Hpm j 

" F.P. Z2;8 .101 95 Cawia rr.i lOi-j Conv. Red. Cum. Pref...[ 95 

100 F.P.; - looii ioa Dniel SiaSConv. Bds. due 1995 

* F.P. 4(& 105iijl017g Folkfitone A District Water IDpePref ‘SB.. 

1 F.P.i — : [ 63 is London & Midlandlnds 8 I 9 pc Deb.'SD-W 


100 

|l031e 

68 


r*r. — ' ” -x iMirvuii cx miQiaiiumDS pc UCO. od-ip»i oo 

F.P.I 4,9 ;103 ‘lOlig North Surrey Water lOpc Prof. 1983 '103 

. F.P.' - 1102 (101 Outwich lOJ; Prof. ...101 

pm 1 R.ft ' I I!.! 1 1 U OAirih Cta.d( ui.fi aw m me I 


SOT 


r cl 2 L5'5 : 1 2 i ‘i 1 1 *? Sout h Staff . Wate r9'ii" Rd. Pf I "85 'I . I 13». 
£10 i29:8 13>« 13i4'Sundertid&S.ShieldflWtr 34JRd.Frf.l98Sj 13i* 


JanSne J~pn.Fd 
JjrtlneSO. 


JanfawFlem. 1 iu..„. 
Jardine Securiites.._ 
InU.PncSeCLI Inu )..{ 
Do. lAcoim.) L 

NAV Jm 


Kbno 



Providence Capitol Life- ASs. (C.l.) ' • 
PO Bm 12L St Peter Port, Gaermey 0481 26726/9 
StarllTO gwdFd^ — 


. . Prices on jdf 


mr. 


Sttrfhig Equity Fd 

Intel. WMdFdL 

IntnL Sarny F<l 

Pnces * Mj ' 


Next Ml day Jdy 15. 

Leopold Joseph & Sons (Guernsey) 

Hireri CL, Sl Peter Port, Guernsey. 0481-2664% 
l_J. Starting Futa_lEIL7« U.75| - 

Kemp- Gee ManagemL Jersey Ltd. 
ICtartng Cross, SLKriker, Jersey. 053473741 

GiUBond 

Keyier UHmann Ltd. 

25, Milk Street. ECZV 8JE. 

Fratatar^ isnegra 


Guest Fund MngmnL (Jersey) Ltd. 

PO Bn 194. SuHenef, Jersey. 053427441 


I sub. £PMr 

Tokyo Padflc HoltBngs N.V. 

Intern Management Co. ILV^ CbacaAT 
. NAV per shard July 7. 0338064 

Trty □ Padfie HWgs. (SeaboardJ K.V. 
Intunh Managemem ' Co. N.V.,- Curacao, i-' 
WAV per -Start July - 7 DSS5aJ75 


M' - 
i-ifr 




■is 


Tyndall Group - . - , - 

FOtoc 12S6 Hamntin 5, Berwan: i&fVi 



FIXED INTEREST PRICE INDICES 



FIXED INTEREST 
YIELDS 

TTtur^ 

July 

17 

Wed, 

S 

Year 








Bhta GovL Ay. Gross Red. 

(approx.) 

British Government 

Thr, 

July 

OVs 

change 

xd adj. 
today 

xd ad/. 
I960 

1 

2 

1* 5 yean 

Cflupons 15 yeara. 

n w 
1X19 

1138 

1X27 

1012 

1055 



17 

% i 

to dale 

3_ 

25 years. 

1X19 

1127 

10.98 

1 

2 


106.71 

115.13 

+0JB 

+0.48 


635 

. 757 

4 

Mriun 5 years 

1230 

1238 

1222 

5-15 years 


5 

6 

tiwpoos 15 years. 

25 years..— 

1258 

1255 

1265 

1260 

• 2212 
1202 






7 

High 5 years . 

12.71 

1278 

1239 


Irredeemables 

mu 

+0J3 



8 

Cfwpons 15 years. 

12.97 

1334 

1239 

A 

— 

12* 

_9_ 

25 years 

U.91 

1X95 

1239 

5 

AU Stocks 

11435 

+035 

— ' 

' 6.98 

10 

IrredefflaWes 

20.92 

10.94 

1050 


“RIGHTS” OFFERS 



Thur., July 17 

Wed. 

July 

16 

Tuea. 

1 July < 
J 16 | 

Mon. j 
July 
14 j 

; Fri. ■ 

Thure, Wed. , Tuoa. 

Year 

ego 

approx) 

Index • Yield 
No. | % 

July ' 
11 ; 

i 

July July July ^ 
io • o ; a 

15 20- >T. Ked. Deb & Loans (15) 

i 

64.34 i 113.64 

54.10 j 

S3.83 

53.80 

; 53.63 

1 1 i 

83.39' S3.33 , 53.35 

58.44 

10 Id vestment Trust Prefs, (15) 

51.19 f 1338 

40,71 j 

49.71 

49.71 

l 49.71 

49.97 i 49.97 j 49.97 

51,55 

17 Coral, and Indl. Prefs. (20) 

67.10 | 13.39 

66.34 ' 
1 

65.30 

65 J 5 

65.25 

65.06 ! 64.67 j 64.61 

71.47 


Issue ! 
Price' 
p: ; 

£4. Latest | 
=Z. ' Renunc. . 

"el ! Dat0 i 

<£ • ■ 

i 1980 ; 

— *•* 

\tor 

High | LOW j '‘tmwn 

o a ' 


65 

103 j 
132 
115 : 
ioo : 

Nil 

F.P. 14/7 Il5/B ! 
Nil ,23;7 : 0,9 | 
F.P.i 4/7 » 1,8 
F.P.i 3,7 : 7/8 • 

30pm! 3Spm'Anderson Strathclyde 1 

127 i 117 'Astbury 6c Modeley | 

oOpmj 14pm ; Borlaford <S. A W.) 

144 . 124 Brown A Jackson 

152 • 112 Cariess Cap el. ! 

1 30pm 
I 121 
; 2Bpm 
140 

130 1 

i 

55 

Nil 22,7 ;15/B • 

ZOpm! 10pm Charterhall 



34 
92 , 
50 

620 , 
76 

263 : 

Nil ■ 1,8 898 j 
Nil 30,7 12,9 ' 
Nil :25.7 122/8 1 
F.P. 15,7 ; 5/8 ; 
Nil 30/7 120/8 
F.P.I 1/7 IIS/S ; 

18pm: 16pm iCflve Discount 

42pm| Slpm.Coalite 

41pm 33pm .Crest, Nicholson 

737 645 'Harrison & Crosfiflld 

20pm llpw Hazelwood Foods- 

18pm 

4lpm 

39pm 

737 

10pm 

36b 

+ 2 

+ 2 ; 
+1 . 

if. 

126 ■ 

Nil , - :s8 1 



52 : 

Nil *28/7 [26,8 ; 9 1 spftt' 3 pm; Mai linaon -Denny. 1 

912 pm 

+ 3 

&Ocl& 

98 

F.p. 20/6 ;18/7 J 

153 ; 128 !Sih/ormlnea, 

! 151 



Nil ,31/7 26/8 : 

lpill' ^pmThUrgar Bardex. 

>apm 

-ll 



RBC investment Managers Limited 
PO 'Bn 45 , SL P«er Port; Guernsey. O48t2302il' 
httl. Income Fd flJSJM2S lfliq+gjy _ 


ss^a!i_ 

gsS». 

(^om».sfiares)_ 


far Eastern 


Ceiteaf Assets. ~IZEi7L3l J? 

King & Shaxson Mngrs. 


Rtcbmanil Life Ass. Ltd. 

Owrim. lAk. 

JjJlta Silver Trust ...f 

Do.DianR>ndBd.. 

Irish Gilt Bund.. 


(Acetim. 

Jereey.Fund Jdy -16 - 
( Non-J. flee. UlsJ 



S£5ft£6gfc: i 



_ 1 Trust ( 1 . 0 . 

GW Fnd. Gi 

tatL East. Sea. TsC 
First Start tag. 

First Intl.-M. 


Management (C.L) 

P.0. Box 58, St Jattam : cl. Cuemsri. MSI 26331 


America I 
m.Co.* w - 


252.01) 

Kieinwort Benson Limited 
20, FenctanjiSt, EC3. _ 


J963| j _ 


O^Co u vii udity * 


Eijlnwea. 

Guentscy lnc._ 

Do. Aram. 

K.K Eurufaond Fd. 

K.a Far East Fd. 

K.& (Wl Fund 

K.B. im.Bd.Fd. Inc., 
XJB.lm.Bd.Fd Are. 


01-6238000 


0 C. plr.Comdty.tr” 

a£gsSa^= 


g.airel.Fimd__. 


r^B. Japan Fund 
K.S. Start. Asset Fd, 
ICB.UJ.GMh.FcL 
Signet Bermuda^. 



^rcBion Jdy 

TPrit« Wj JuJy 
**Da5f< 





Intend. Mngd. Fd__|irSSL09^1. , l ' 


■ rOitfSch !A7k7 n Jjvm r _ ■» 


“ 7W - D «: 
— IMH722 


,Wf 

Uriretaa 


- Rothschild Asset MgL (Bermuda) 

P.0. Bo x. 664, Bfc, of Qetnufa Bid, Bernula 


..... 

Mngmrit (C.10 Ui - . -V - .’ 

PanAfn W- .Os, ,F«J US5tZ7jn j ; t~— " 


Laand Brothers & Co. (Jersey) Ltd. 

P.0. Box lOaSLHriler, Jersey, C.I, 053437361 

L-B. Extarad Find -WSUaj? 10.9te4 ._..J <U0 

Lloyds Bk. (C.I.) if/T Mgrs. 

Lloyds Bank International, Geneva 
P.0. Bax 438, 1211 anew 11 (SwUzerUwd) 

H?SISiiSS!.-SS ISSIrd -fl 

M & G Group 

ttvn Quays. Toner HIILCC3R6BQ. 0X-62&4588 

GeWExJtac,..^ [ 


sare & prosper international 

Deafing to 

^ B kS2-JSS ,JeW!f - -° 5347M33 

: '™ 

For Eastern*; imij r 

North Amencan 1 ^. _ £3531 
Sepm~j ~ ftsS.12 \i 

" IMW 157.4V -6.11 _ 

St 


§• G- WkTO urg di Ca.ijd..' 


rv7. 


^rificv EC2. ■., OW6b^B3’ r \ 

■EttWF 






tRadomption y»ld-. Highs and lows record base datos and values and conathuem changes are published in 
Saturday is*ua« A Iwt of tte eonstitiiante is available tram the Publishers, the Financial Tunes. Bracken House. 
Cannon Street London, EC4P 4BY, price 15p, by post 2Sp. 


Renunciation data usually last day lor dealing free o( stomp duly, b Figures 
based on prospectus asiimale. g Assumed dividend and yiold. u Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on^ proDpec.us or other official estimates for 1979. Q Gross. T Figures assumed. 
1 Caver allows ior conversion of shares not now ranking For dividend or ranking 
only lor restricted dividends. 5 Placing price to public, pt Pence unless otherwise 
indicated. 1 1ssued by tender. j| Oilered to holders ot ordinary shares os e 
lights. ** issued by way of copltaltsation. 55 Reintroduced. H Issued In 
eonnocnon with reorganisation, merger or takeover. |||| Introduction. □ Issued to 
icimer preference holders. | Allettnoni loiters (or fully-poid). • Proviolonel or 
j partly-paid allotment lettors. A- With warrants, tt Unlistod security. « Issued 
■ as unit i comprising 2 porieipating prel. shares and 1 ord. shore at R3J0 per 
, unit, t Dealings under special rule. 



tt 

481 


For Schlesimgcr Intymational 

*“ WtWnJBfSthleAgtr 


Uccum Unfed 

Managemeitt IntoiutwRaLLbL 

Bk. fl( Bermnda Bldg., Bmrado. 809^934000 

KMbLWMffi - hvl - 

Prices Mr 30. Wert dating Jay'ii*. 
Midland Bank Tst Carp. (Jersey) Ltd. 
2B-34, Hill Sl,SL Heller, Jerwy. 0534 36281 

IMkuri Drayun Gih.ilQ£l l(CJa(+L0| mi 
Samuel Montagu Ldn. Agents' 

114, OU Broad Sl, EC2. _ 01-5886464 


Schroder Ufa Group 
Ertetp riw House, Pixttfiteutfi. 
■^raarotFuate 

I ntarest - - fM niw 



070527733 



liwestment Se^w'iAjZ 7 .’' -^ ^ 

srsjK 

'SSSSiH&^m 

Wftet CoromodHy Tyuk..' 

iqa. Gfayi St. DixigbB icdl ■ :-’rt^2S015V ^i lj 

li!^TTWiod. 1^-446* -JAMf JSfe'irlS.ale 




kJtop Schroder-Wam & Co; LhL ' 

U&ClNpsior.ICZ. • . - • ." OL-588 4 Qon 

Ara, bn. Trutt JnhO I .tKtuu "WW'BOQ 


117.ferwyJurt*'3§" 
117 Jscy triJuiy i-. 






_ i— indicated 
f Suspe^* 0 

J 0 ^*dt«lon. 
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FT UNIT TRUST INFORMATION SERVICE 


Confederation Funds Mot. Ltd. (a) 
50,Owx*ry Law. WC2A IHft , 01-2420282 

Growth FureJ-—.. (Ai? Mj( | «£l 

, .Hr XwniopoSan oe.OnUos Fond htngeri. ' 

Cahjrwnwt Unit T*t Mon. Ltd. 

40 fiaddenbury. LoodM EC4K 8B0.01-248 4984 


M & G Group (y)(c)(i) 


W-apiEBZ Thro? Qwys, Tower HlH, EC3R6BQ, 01-6264588 120, (Swaps!*, E.C.2. 


J. Henry Schrader Wagg& Co. Ltd. Vta)(c> CajMtal Life Assurance* 


Ser abo Stock Exchange Dnriti 
Ameri can IPS 5581 + 

(Accum. Units) |gft SO + 


■tflaoTrag- 

MtedHightac*.. 


ihV V ' *Wrrtfy toting djy WetoStoy. 

UP.. Crescenl Unit TsL Mngrs. Ltd. (a)(g) 
8.W «Me(*8e&«,ftcUi*wgit3 031-2264731 

?l3 • Cns.Amr.Fit J29J . 3LM .J X19 

5-43 Cm. barman. 63.4 . 68* 336 

Dartiagtan IMt Trust MngL Ltd. 
r”' Bridge Chaiben, Barnstaple. Devon 0271 7632* 
Total Peri. Unit TsUfBJ 25JJ..-..J 13.03 

ObcretioTHtry Unit Fond Managers - 
. MSg£fa^W38iiew Broad St, EC2M1KU. . 

5 _ Obt. lne. JoCjr3i_ T .R18.9. Z&5| 5.48 

% F- Wi n ch es te r Fund Mngt. Ltd. 

44. Bwmsbory Square, WC1A2RA -01-6238893 

SS^SKfeET *83 :d iS 

Efnson A DtMBtr TsL MngranL Ltd. 

28b Albemarle Sk, WX- 01-4933211 

Emson Dudley Tst. .-VOS 87.0| J 6J» 

|-S':'EiHdty-A Law Un. Tr. M.* <a)(hXc) 

Anfenhom Rd; High Wycombe. 049433377 
.E*ijvAUv r J34J 88.71+03 4JO 

2 $ FMeHty I nte ma Umna Management Ltd. 
« jMLfe»*e St. UMm^EMR l A ft(n-248 M91 

^ James FWay Unit Trast MngL Ltd. 
jot ' ID-14, West NHe Street, Glasgow. 041-2041321 

- A^»«ii™e.K4 ifa as 


jSferzfc 


CoromEn Growth _. 

Cocversion loc : 

Dividend 

(Accon. Data) 


(Acorn. Unte)"__.„ 
Funded t mi. TsH,™- 
jAcmm. Urtts) 


{feaa^TMnC - 

(Aeon. Units)!™ 


CaoHW July 15H 
{Actum. Units | 
Income Fd. Juj 
(Accwn. Uiwb 
Gen. July 9.. ... I 
(Accum. Unto)] 
Europe July 10 1 
(Accn. UnilsjH 
'PhftCftfdJwwM 
H Recovery Jute 8 ■ 
[Spec. Ex. Jnly BM 
'For 13 


1342 1443*1 

170.4 183J 

200.4 215,44 

334.4 B9J 
1083 Hfc.4d 

. JU 


01-2403434 Coniston Hev», Chapel Ash Wi«. 

M H K&STi-d w 

1 H «'S Charterhouse Magna Gp.* 


Langham Life Assur. Co. Ltd. 
uw “‘** u Langham Hh . Ho&Bbrook Dr, NW4. 01-2035211 

k_..| - Harvest Pen. Fund ....1104.4 109.* I - 

I — LsngiSwrA'Plan...[fi9.2 723] .».J — 

TProp. Bond -~„..„U70-4 JW# 1 - 

Wisp (SPJ Mai Fd [8X2 85 j] .1 — 


Provincial Life Assurance Co. Ltd. 


222 Bistapsgaia EC2. 

Gilt Fund „ 1136.6 


01-Z47 6533 


r 8 -..{3506 36L4 

or tax exempt I With on 


Scottish Equitable Fnd. Mg n. Ltd.* Growth 

28 5L Andrews Sq. Edinburgh 031-5569101 Managed income 


Bsara sjj^ Bn,B *' c * nw ' Vygg'tAlzn Legal & General (Unit Assur.) Ltd. 

SSirH m | -J ~ 

kuvAUnmZd i&l I id - = 

Chieftain Assurance Funds Etam> intual i§5.a . im h+O — 

11 New Street. EC2M4TP. 01-283 3TO. — |1W6 tS-fl — 


Propertv Fund ,ZL_ 1^7 l31g.. — 


OFFSHORE & 
OVERSEAS 


Prudential Pensions Limited* 


~ Hoi bom Bars, EC1N2NH. 


28 SL Andrews Sq. Eiflnbwgh 031-55691C 

Income Unlb- MOD L3.B J 5.1 

Accwn. Units 174.7 ....] 5.1 

Dealing Cry Wfcdhndaf. 

For Sibag see Cwr, Setug IMt TnA Jliiniofrv 

Securfty- Selection Ltd. 

Reals Hse, KliM^WHIiam.SL, EC4 


L3 9 ... J 5.14 imemaitonal tal 

--j ia»Ess 


it iS-11 
UK 

City of Westndnstzr Assurance 


Bosk Rrwurcei 
American tz)—. 
Far Eastern (z) 
Cash 


2«! toa W,% M 


teSsn 

esssss- 

Triotee - ■ . 


Reels Hw. Kino WHIbn St, EC4 ‘• a5n 

{Admin Offtce) 01-623 4951 Cny of Westndn! 

MBlSfciK 27^:::::i S« g 

Stewart Unit TsL Managers LtdLfa) I 

45, Ctertoite Sg., Edmfau-gh. 031-226 3271 

1ST 179 Fssa^iw^z:! 

SEfBeSHL = bksc=^ 

>5^ BrMmiaotoiW , iAt Black Gold Fd. , 

Actum. Units . — „... J19SJ 


Fixed Initial : 1524 

Do. Accwn. r 165.9 

Inti. IWiial 1206 

Do. Accwn. .... 129.3 

Maoged Initial 15Z8 

Do. Accom. 166-3 

Property Initial UOJ 

Do. Accwn. - 1202 

Lag* A GenenL(tMt Pwa 

Exempt Cash H® 117D 

Do. Actum. 1268 


1902 +OJ — 
1605 +0.4 — 
1747 -rO.4 — 

= 

1609 +03 — 

175.1 +03 _ 


PiRsions) Ud. 

17D 123^ | — 


ReTianca Mutual 
Tunaridge WeUs, Kent. 

Rri. Prog. Bds 1290D 


33^ j — 


069222271 

- I 4 - 


R9 21M .... 

3 67.7 +0. 

1.4 952 .... 

4.1 15L7 .... 

L 9 873 +0, 

86 .114.4 +0 

4 3 21B.E 


,CaZt Exempt Fixed liwt 168 3 >17 

11,5* Oa. Actum. 1825 19 

Eremp. Mngd. InIL 1MJ 19 

^¥2-? Do.Accum. SJ4.2 21 

E? i Exempt Prim. Inu 1ZL0 p: 

,»? Do.Accum.—- 131-2 B 


ManuUfe Management Ud.\ 


SL George'! Why, SUveoage. 
Growth Unis [753 


0438 56101 &2"’? W V 

■» «-47 ffisfcr- 


_ W 31 J- Fir* 
J 'SOS. 


iflSRSEad 

Prices on JBty u 


ff _.r .Jtafecher Urit MgtnL Cn. lid. 

. - I-" L SL, EC2V >JA. . 0045236376 64, London W30, EC2M 5MJ. 

'.155HI .—4 XLOO 

'aaV ,r; ^ lra th tM t cSecBrities Ltd. M>(c) ■ - SSS^i 

r Mfc# t'.- - 37. fcee-SLr London, EC4R1BY. . 01-2365281 
• CapM H . ^ - r -^g74 - . Z9M ■_ .- 





. Prices on JWy 16. Next deWag July S. 
Fr at u Rn gt a n Untt Mgt- Ltd. fa) . 

64, London HWL EC2M5MO. (04285181 


Ape, Tam 

captoffli. 

(AoCun. Units). 

Extra Income Trust 
Income Til 

Ink Growth 

{Accwn. Units)— 


Mayflower Mamgemelnt Co. Ltd. 

14-18, Gredsm 5k, ECZV7AU. 01-6068099 

BSf^ar HE] is 

Mercury Find Managers Ltd. 

30. Gmtiam S l, EC2P 2EB. 01-6004555 

MrC Gen. Joly 16 159.0 62.71 J 535 

Att.Uts.Ddy 16 923 81 A .... 535 

j feSttuB sad IS 

Midland Bank Group 

Unit Trust Managers Ltd.* (a) 


Standard Z.I368D 17931 ....J 6.46 Shi ipTJU r “- StS 

— "WHra ?*- 1 u i?afcV 

Sun Affiance Fund MngL Ltd. isa* 

Su" Wilantt Hse. Horstam 040364141 ^ “ }£? 

WWfc=BS? ,a Hai aw & 

Target TsL Mngrs. Ud.*(a){g) 

3L Gresham Sl.. E.L2. Deal tags : 0296 5941. p£^G,|7stnriCn ~ 503 

19, Attnl Crescent, Edin. 3. 031-229 862U2 ^GJirShwtAaE CT3 

Commodity (62.7 679+061 254 prm. Gilt Ued Cap. . 525 

Energy— ffij-8 ,52« I 2.97 p«s. Sit MetL Act- MS 

Financial —tel +0.fl f.01 Pens. &Ut Long Cap._ 518 

GHlAcoxs— ffiHl 1® y +0^ 350 Pm. &IH Long Ace- 5L8 


... GUI Accwn 

a. Ltd. Investment Titnt.— 

01-6068099 Special SHuulon* — 

i36.il I R oi American Eagle 

3|3l j Tin Padflc Income 

Sa lia ppancAou* — 

^ — 4 j-u* incune 

. Extra Income 

-to. Preference Share — 

01-600 4555 Equity 

B j 535 iixwneandGmMh-. 

'■■'I |jg Growth 

j Prolesskiral July 16_ 

1 fly Eipy.Ea. Ink 

"■"] 5 «6 Eqwy Ex. fa. My In 


NFSECap. 

NFSEAcc. 1 

First Unit Fund 1 

Fun! antndy a 
Perform Uidu..^ — f 


+03 Ei.o Legal & General Prop. Fd. Mgra. Ltd. 
^ 11, ftieen Victoria SL.EC4N4TP. 01-2489678 

^Jn LAGJune2 [108J 112.91 J - 

1475 ■ Next aTcS* jidy L 

* — 3S-1 Lite Assur. Co. of Pennsylvania 

- — 8, New Rd„ Chatham, Kent. Medway 812348 

isi lacopuiks po. 2 & 10.771 — .j — 

i H-7 Lloyds Life Assurance 
Inj 597 20,aiftonSk,EC2A4HX 01-2477699 

►03 59 9 0pT8‘A' HV Jy* 

►03 53.7 OpTB'A'MklJuI 

r “ jBBSafijf' 

...” _ OjsJFA'inB Ju 


Rothschild Asset Management 
Sk SwltHns Lm London EC4. - 01-6264356 

Royal Insurance Group 

New Hall Race. Liverpool. 051-2274422 

Royal Shield Fd- [190.1 20L1| 4 — 

Save & Prosper Group* 

4. GLSL Helen X Lndn., EC3P 3EP. 01-5548899 
Bal. Inv. Fd .-PS6-9 1MJJ +Lll — 

ss TO2^==Bw fflibi = 


z 


lsafij | 1720 DoS "A' InM 


Series 12! Prices are hr policies taued after Ll-1980. _ 
sene ill These are dm prices for eartler policies. Pen. 


Per* Pr .Ac. July 
_ Pens. Pr. Cop. Jul 


= 

+u.d — 


51.M -0J 
5g+D- 


£38 Commercial Union Group 
3 « Sk Helen's. 1, Undershaft, EC3. 

4 -!» it. x. a. k.iu is i mm 


i|3 1 stftfiwaed 

<2h9J ....J 5.44 Confederation Life insurance Co. 


xrller pdldes. Pens.Eq.Cap. July 15 
^ PensFiLAc. JirfylS 
PensFnLCap.Ju>yl5. 
01-283 7500 RgBfcttB- 
— 1 _ Pi.ic.Dp Ac. July 15 
1-4 — peusJVp.cap. J'->v is 


tssus^dm 

'Pncrs on Jl* 
IWeeMy Deafio 

Schroder Life Group* 
Enterprise Hour, Portsmouth. 

FraffijnkTT 

Idanaged — 1677 

DroSas Mi 

cSSv2^*d"““ 1113 

K&S GovL Secs. 143-2 

Income Distrlb. 98.7 

Income Arcum. 1D4.1 

B. 5. Pen. Cap 1465 

ELS. Fen. Act 1706 


070527733 


CowtMpod Heuse, 
SheffleW. Sl 3R0. 


Tower Unit Trust MngL Ltd. 

99F45 Finsbury Square, EC2A IPX 01-628 2294 

Incooie & Growth- ,1223 23. fl +D JJ 8.73 

Special Situations [293 30®d +a H 3.03 


_ B.S. Pen. Ace 376 D 

Etmuty Pension Cap. . 12LB 

” Evitty Penaon Arc. - 13L0 

MmdPen.CapL 266.7 

MgdTPen. AuZ 3393 


lSS: S ‘"* r SWe V T>lfo742 79842 U J*J A Mana ^!t 


50, Chancery Lane, WC2A 1HE- 


PX 01-628 2294 WCipiity Fund. 

sS3«.il Ira ges= 


Act. Utv, June 27 - 

Overseas Growth 

Do.Attum 


^ Final Pen. Mngd--. 10 

lanagers* StaHguaro Man Pen. Ill 

10ft Wood Street, E.C.2. 01-628 BOU ^ 

TUUI Jidy 4 158.1 6L* 4 554 gw»' gH %L 

Transatbirtic and Gen. Secs, (e) (y) Property Ptroion — [236.1 242 

ComhiU Insurance Co. Ltd. 

2S®| IS 

Buck f ngt ia n July 17 
(Asm Urtt" 

Memco July 
Accum. Units)- 
lundwriaml July 16 
Accwn. Units) ... 

.'leldtap ImL July 

Accwn. Units 
AarlboroughJ 
Accum. Units. „ 




Friends' ProvdL Unit Tr« Mgrs.* uixZZZ 

Phdtam End, DorUng. 0306 5055 Co. Accum. 

. asRSs^m i » . 

Fuods la Court* Oo.Acam.' 

PhbOc Trustee, Klnesway, WC2. 01-4054300 

BSatedRr S3 -dig 


".Pijaa * : •: 
M 4 ^nr" : 




- Mgs: LtxL* (a)(c) 

'•'••• 3X7, High (£olbocn,WClV7NL' m_™x 


m- a 
w & 


Htah YWd Jwy 3 |WJ 92J 

‘UnaWh. RestnOed to monies under 

G.T. Unit Managers Ltd.* 
16jnnshury Drtus, EC2M7DD 
Income 


G.T. toe. Fd. Un. 


^ «* Bassan!= 

Do. Accum 

01-4C64300 ^“iTErowpt* 

HJfi &AKUe= 

1 tlTSt Do- Accum. 

,p «« ■ Ah t 


Next dntag JWy ; 


HfaKter Fund Managers Ltd. 


01-628 8131 M meter H», Arthw St, EC4R 9BH 01-623 1050 Iteig'rd G-Wj* 15 


lM +0.9 
106.4+0.9 
67.S ..... 


Credit & Commerce Insurance 


01-2420282 

— Far East— _ 

— — Financial Secs. 

— — Gold and General 

— Inc. and Grown 

...... — Minerals.. — ,. 

— North American 

— Property Shares 

— Unto. Enemy ... 

— — Managed Growth 

Gutman F« 
Extra Income 
01-6265410 High Income 

\M = ! SS&uis 


=i-a = 


ME 


Albany Fund Management Limited 
P 0. Box 73. Sk Hrikr. Jersey. 0534 73933 
Alhw V SFd.<C{.,. i J^14|701 1 L53 

Alexander Fund 
37. rue None- Dame. Luxembourg. 

Alexander Fund.. lUSSlUb — I — — -I — 

Dm asset ualue JWy 14. 

Allen Harvey & Ross Inv. Mgt. (C.L) 

1 Charing Cross, S»- Heller. Jsy . C.l. 053-k737-.l 

SBggS'Si% F .‘-ffil , “ffit .IS 

Alliance International Dollar Reserves 

A*.?ACML 3^9Hl^tol£ro vStf ef ™^4 0377 
Dally efis.: July 161140.000230 (860*6 pa) 
Arfufttinot Securities (C.l.) Limited 

PO. Bo* 284. St Helier. Jerky. 0534 7bO<7 

EastAlntt.TsuiCujK3.0 U9."l I Z-« 

Dealing Iasi Tnurt-.id S. Ex. gfaxxv 
Gov't Secs. 7n.tCIL-.l893 92J| +05| 13.74 

(bOv DKltm. 

Sterling Fd. !_1113.0 113-lf ! - 

■ Pealing u w?d. 

Bank of America Internatiared SJL 
35 Boutevartf Royal, Luxembourg GJ). 

WldiiMKt Income — MUBG 11B.01J ... J 9-09 
Frees a July 10. Next wA. day July 16. 

Sample BnixeUes Lambert 
2, Rue De la Regence B 1000 Brussels 

Renta Fund IUSB9.15 60.991-0311 897 

Barbican Managers (Jersey) Ltd. 

P.0. Boa 63, Sk Heller, Jersey 0534 74806 

Baris. Hit. Fund |9L0 97.7«J ...J 5JM 

Barclays Unicorn International 
l.Ctenng Cross, SkHelier, Jersey. 0534 73741 

Overseas. Income MZ 5 447*8 ... J 13^ 

Lhndollar Trust Raj?® 1434+013 250 

— Unlbond Trust _,_.|u 3K08 9b.O0j ..!7j 10.10 


L Thones Sl, Douglas, Me o. Man. 
Urvcom AusL E»l 173.6 


London A’dees & Nthn. MtL Assur. Ltd. 
129 Klngsuey, London. WC2B 6NF. 01-404 0393 


12ft Regent Sk, London W1R5FE. 01-4397031 ‘Asset Builder* 150.9 535i +23J' - 


C&C Mngd. Fd.. 


9MW 


GT. Ann A Gen. 

Pens. Ex. Fd. 
Fund _ 
T. Four Yds. Fd 


Under Joly 14.. 


MLA Unit Trust MngmnL Ltd. 
ffldttwen Sheet, SW1A9JG. 01-222-8177 
MLAUite E 6-7 704 J 4.46 


(Accum. Unto) — 
VwNxanIHyJuVB, 
Vanpnd rue Ay36- 


iJFE 


( Accum. unto) _ 

Wldowor July 17 
(Accun. Units).—. 

Wdnow Dh. July 
(Acoan. UrMl) 

Tyndall Managers Ltd.(a)(b)(c) 


355 Crown Life, 

crown Ufe Hse., Wotlng GU21 1XW 048625033. 

3-S D«L Fd. I non. _fll3 5 119.41 +J16I 1047 

VS Mnng'D Fd. Acc. 134.1 1411 

fS rdang'dFd.lniL. 125.4 Bl. 

IS Mart i Fd. Intm 1214 127. 

2'S PrtwrtyFcLAtt 109.0 114. 


I — London Indemnity & Gol. Ins. Co. Ltd ■ 

18-20, The Fortwry, Reaitng 583511 

saneaci^ii = 

1 Z' Fived Interest 139 6 410 +Oj] _ 

— London Ufe Unked Assur. Ltd. 

999 81 King William Sk, EC4N 7BD. 01-6260511 

“ Equity. 0155 119.3+1)1 _ 

il 44 Flx«llnteie:t 104.7 105.3 +161 — 

_ Property UO.O HZ7J+0 - 

-isqc Dnbsit 1125 11251 +02! ~ 

Mixed u.fllO.l lml+ia - 




1195} +1-1/ 535 
l fey 38*24. ... 


. Nextsoh. toy Jn)y 


BarchOfC TJnkorn Ltd.* U)CeHg> 
Unfeoni He- 25ft Romford ML, E7. 01- 


6. & A. Trust (a) (g) 
S Rayleigh Road, Brentwood. 
G.AA.^ ; ;__J42 s 


(0277)227300 
4SL4| +0.41 5.13 


Murray Johnstone U.T. MgnL* U) Tyndall Managers Lt 
163, Higw Street, Glasgow, G22UK. 041-2215521 IB. Canvrwr Ruad*Briaol. 

MJ Ewopew_-_TB6l 693) +ft4[ 258 CanM^ pm 

_ ^ DealbqDar Friday. ^ ^ (A^uStoT:~^ 


DO-AiBkAcc 

Dx.AmL lnc._— 

SSSnEz 

Dq.£xtninconw . 


W Gartmore Fond Managers* (a)Cg) - 

01-S34 5S44 2 SL Mwy Am. EC3A8BP 01-6236114 

! +0L3I 239 Onlin nrfir OL6n — * * 


ij i .» n -UQ.uniw 


a Dealing octo; 01-623 
. Ameriaui Trnu j £ 

tS BS&gg. 

P* Extra IrameTsk 

a 


■ ‘-“u-uir ffisswiarn: S& im;! W 

■% »-S 

' Do. Trustee +ii«ad .Mil 153 fix +l3 5-54 

r ' _983j+a^ M 

\ Brothors A Co^ Ltd.* (8Xi) 

• '• K V teldMeatall St, EJ3. (0-8882850 

a; ^ 

; ftvj . .. .. .. Next ml toy Mf. zl •_ . 

~ S-^^BMwpsgate Progressivi MgmL Ctk* 



Mutual Unit Trust Managers* CaHg) 
15 Copdofl Ave., EC2R 7BU. 01-606 ‘ 

Mutual Sec. Plus 156.9 6LCN +021 ' 

Mutual Inc. T« Ms m J +l3 ' 

MunwJ Blue Chip p9 51ffl +LU i 

Mutual High y 2. BaJ 62.4 +LQ 1 


(Accum. Uidts) 

1 ncome 
|AcaMi. Units 


+Lfl| 9.77 Unto) 3692 

North Amer. Srth. 5L6 

(Accum. Units) 5 22 

L Ltd.* Far Eastern. 1513 

K8!!?aM 


ttattenal Provident Inv. Mngrs. Ltd.* 
4ft GraceduchSk. EC3P3HH. (0-6234: 

S&JtSitJB ■, 89 ::::i t 


Gibbs (Antony) Unit TsL Mgs. Ltd. (a) 
3 Frederick's PI. Oid Jewry, EC2 01-5884111 

Extra Income— _p».4.. ‘32ffl +03 ‘10.90 

Inn m pf - Ml s 45J +0 j 10.40 

AccuomWign (S3 BU +03 5.70 

u^^iiSffsTZ Ip 57j :i:: 

Ml. Erns. ftAssets -BA 5SJJ a -02 56f> 

American. ZJSLl 28 As ..... 2.08 

Far East SiGcu.-— B43 37 J 2.00 


(Accum. Unto)— —f 
■Prices «t ity 1 
■Was on June , 


National WestmfiKter* (a) 
16L Cheapslde, EC2V6EU. 


39L4 +3.i 
54.7^ +0. 


Next dealing Mr '■ 
l Next deaAng AJy 


I 1 2.50 Sox. Inc. 

I :;r.:i So London VIM Croup 

Mr 3a Capital Growth 

Ady 3L Do. Accum. 

Extra Inc. Grourtfa 
Do. Amxn 

01-6066060 


GuvtttLMu* 

' { |B. 77 London Wall. EC2 

■-~2 1 fa siMfcM*. juh-7 — | 
Zp . aL-Attttk 


■ = j 

Jdy ML . 


'.Z'.' 53 CaptoJtAttiim.) 

L qn Extra Inc 
! :: Ho Hnanetal. 

+flj sM Growth Inv 

t 0 - 2 m SterFi- 

- 2100 S sste^i 

01-588 5620 NEL Trust Mangers lid.* (a)(g) 


High Inc. Priority 

InieraatiofHl 

Special Sits 

TSB Unit Trusts (y) 


:vJ t-S fKKia “■ 

tin! sit Fixed Ink Fd. Incm. _ 108.9 

■ , ' 1 ^ S-H EmittyFdAtt. 1376 

1 4jS Equity Fd. loll G93 

..“••* Equny Fd. Incm. 127.7 

) lrei.TskFd.A cr ... . . 1313 

ri?79 *49941 ln». Tst. Fd. I nil 123.4 

lnv.TsLFd.lncm.__ m.7 
5 S Money Fd. Act UL2 

+ i^ inS Money Fa. Incm, 953 

+0-J }H'« imeri. Fd. Arr 115.7 
+Gi 1036 pd. Incm.. — 1093 

“S'? High Income Fd. 105.6 

~°-i 14-M invest Fd Acc 10BO 

+G-2 2-25 Crown Brk liw 'A’ — 188.0 

» iff 

m m* 

+02 199 Convert. Depowi 

+0.4) 234 Crusader Insurance Co. Ltd. Equity Bd. f Act. 

0012251168 Vincula House, Tower PI., EC3. 01-6268031 Extra YiHdfd. ! 

113 I S Grth. Pmp.Ju»y8 — l*2J 10291 1 -- 

+L6l 1036 Eagle Star InsurVhGdland Assur. 

CB7232241 1, Tlreatoeetfle SL, EC2. 01-5881212 M " U99 

+0J| 55 Eagte/Mid-UnHs (65.7 6ftl| +0J| 726 j^Fd! ^r7” 474 


F. InL Pen. Cap.__L,ttlip 

F. ink Pm. Acc ,1121.7 

Money Pen. Cap. |U5» 

Pensions Series ft Joly 15. Olher prices on nqnesL 

Scottish Widows' Group 

PO Bo< 90ft Eifinhurgti EH 16 SBU 031-655 6000 

(nv.Ply.Jutoll U35R 135^ — - 

m :::::: = 

Ex. U. Acc. Jury 2— -11656 172.7! — 

Ex. U. Inc July 2 Rfl.7 147 JJ . — — 

Pen. Man. July7_; [349.9 349j| - 

Skamfia Life Assurance Co. Ltd. 

161-166 Fleet St. London EC4 2DV 01-3538511 
Managed Acc. 0069 11251 -0-^ - 

ffij iS = 

sl3l = 

For Prices dTaurr Units and Guaranteed 
Basis Rues please Phone 01-353 8511 

Standard Life Assurance Company* 

3 George Sk, Edinburgh EK2 2XZ. 031-225 797L 


Do. Aun.Mln. M.4 

Do. Grtr. Pacific 99.0 

Do. l ml. Income 358 

Do. isle Of Man Tsl._ C.4 
Do. Msu Mutual — [39.4 


792rf -i 
74.T -1 
106.5 .... 
383 .. . 
4550 .... 
42.4 ... 


Tm The London & Manchester Ass. Gp.* 
ZT Winslade Park, Exeter. 0392 52155 

mrlh Fund. 

Exempt Fd. 

4 Prop. Fd, 
rw.TsL Fd. 

We FuncL. 

639 Inv. Trust Fund 

™ Earsssfe 

_ Fixed interest Fd. 

~ M & G Group* 

“ Three Quays. Tower Hill, EC3R 6BQ. 01-6264588. 

— American Fd. Eond*. 153.4 562 — 

Convert. Depostl* 1308 1451 — 

Equity Bd-fAtt.)-- 1757 1MI +2D - 

#031 Extra YuHtfFd Bd.* _ 882 92.7 — 

Family 1981 *• 2514 +13 - 

Family 82-36** ... .255.7. +4.7 - 


Equity 134.6 14L 

international 1052 11QJ 

Fixed Imravd Ul u ll7j 

Cash 1023 107. 

Pension Managed 119.6 125.' 

Pension Property __ 97.9 103. 

we»=»i 

Pension Fxd. InL 112.3 lift! 

Pension Cash 1003 1®5J 


.7 128^ +0.4 — 

i.6 m3 +oj — 

.6 14L7 +0.4 - 

2 si aa = 

L3 107.7 +0.1 — 


Bishopsgate Commodity Ser. Ltd. 

P.0. Box 42. Douses, I.D.M. 0624-23911. 

ARMAC 'July 7 (US»4 71 74J2f r 

COUNT "July 7 £4002 4.244J J 1.24 

CANRHO •*Juhr7._ = l£L3»9 L443 . ...J — 

Ortginilly teuBl at *SlD and "CL NeU nl. Aug. «. 

Bishopsgate Progressive— Ldn. Agents 
9, Kshupsgaie. EC2N 3AD 01-588 b280 

gSEk'!r;K 76 i^:d 1% 

Bridge Management Ltd. 

GPO Box 590, Hong Kong 

fTbfshl Jane 30 1 YT752J J I — 

Nippon Fd. July 16 (OSSlh.% 17.72ri| . 1-52 

Britannia/SchiesJnger 
Britannia TsL MngntL (C.l.) Ud. 

30 Bath Sk.SLKelier, Jersey. 0534 73114 

ILS. Dollar Denominated Fds. 

Universal S Trull [1822 1«4I I — 

World Bond Fund. |95 5 

Stating Denominated Fdv 

Growth Invest I4L2 

Far East A Im. Fd. 

Jersey Energy Tst . 

Amer. Smlr. Cos. Fd 
High InkStlg.Tti 


— Capital Deposii 

— El capital ret 


Value 'at July II. Next dealing July 21. 
al Deposit 'm.JluLZZ ILS) .1 

apital retwn on leqnesk Next dealing Julj 


+DiJ — 
■HMl - 

+0.4 - 


'Equity & Law Life Ass. Sac. LM* 


+ £'? Hr! Amersham Road. High Wycombe. 
tS^ BpiftyFd Q50.4 L 

« ffl.ranS.Tzi-BB i 

tfl i 


Managed Bond*** _ 174 J 
Persnl. Pension*— _.| : 


049433377 Property Bond«__...[ 


Sun Alliance Fund MangntL Ltd. 
l ug Sun Alliance House, Horsham. 040364141 

Z W&XtJBP'Vlzd- 

_ Sun Affiance Linked Life Ins. Ltd. 

— Sun Alliance House, Hcrshwn. 040364141 

— Equity Fund B87.3 197^+201 — 

— RxemmeresiFd. 126.6 1 333 +0.4 ~ 

— Property Find Sj7 16x3+01 - 

— international Fd. 874) 9Lfij -01 — 

— Deposit Fund 114.1 120.3 +0.5 - 

— MsngedFund 1362 143.41 +25] — 


. , 20841 +01 

14031 — Recovery Fd. Bond*. .(95.0 99.81 ...... 

...H - Prices on ‘Jidy 16 "July 17. —July : 

-L7| — FlerWe Pension Fund prices on July ( 

j _ Managed i Ca>l 11166 122JI 


rnnJt KrrSita ■-- spin IPG Equity & Law (Managed Funds) Ltd. 

PO Box 3, Keens Hse, Aadbver, Hants, SP10 IPG. . HigfaWycontM. rvtnavc 


Equi:»lCap) 1146 


Fund Managers CaO(c) 

. ■ I Regit Hs»^ King Wifliam St. EC4. 

. *ts&==M m 


Grfevesan Management Ctk Ltd. 

59 Grashim Street, EC2P ZDS 01-6064433 


.. _ l, - -yaamni iv.i n, jdmm 

f-.-jra- k - into® (ntf ?li 

. . • -* 'v/.ltoAcc.t- —.1226 241 

DHdng *Tues- Wed. ^Tlxxv Prices . 


01-6234951 B a rrington July 16. 

*“ *,47 (Acam Unto) 

fl? Barrgtn.- H,Y. 55*17 
B3 (tom Unto)__+_ 

S3 Bigm. Sm.CS. SfxL. 

5.3 Endeav.Jiml5 
.73 (AcwikUnits 
75 Gmchtr.My 

”■ KasSfr. 

(Acorn. 4intoL~ 


:'4W.*ai 


m 

= 8 


MHoa Court Dorking, Surrey. 5911 

li's&alf 93 ii 

Northgate Unit Trust Managers Lid. (cMf) 
2ft Moorgnr, EC2R6AQ 01-606 4477, 

iffii iS 

Norwich Union Insurance Gnrap (b) 
P.O.Box 4, Norwich, NR13NG. 060322200 
Grom Tst. Food (4162 43&3J +L2| 6.07 


0264 621B8. Deailms u 

(bJTSB General 5T.9 

b Do. Accun.. TBJt 

s tas=zm 

b TSB SaXt/sh.— 9L9 
b)Do. Acaxx. ,m-. . . POM 

Ulster Sank* (a) 

Waring Street, BelfasL 
(bolster Growth — I4L4 


w lM. SiXS!:-- 

049433377 Property ICapi 


623+0 460 .Ihd. Pen. Equity— 0372 144.4 1 — 

' lnd. Pen. Property 107.9 U35 J - 

B ln: £44 lnd. Pen. Flwdlnt... 11L8 1176 1 — 

tai 844 lnd. Pen. Overseas _ 95iT 1W.0 — 

tnj 3D? lnd. Pea Cash 105.6 m3 - 

+fli 3J7 lnd. Pea Balanced-— 117.7 lSI I — 

9 lndLPeaDep.4dmkv.104J 109.71 ...J — 

Prices at Jidy 10. Next settlement date Aug. 14 
023235231 &ro«P Pension Fixitfc— Prices available on requesL 

44 J| +01| 5JB Family Assurance Society 

raL LM. (Sne Planned Savings- Groop) 


_ Da lAccum) 1303 

_ Fixed Interest. (Cap).. 1315 

Do. (Actum) 137.8 

Z Deposit (Cap) 1S22 

DO. (Amxnl 107.1 

American (Cap) 1024 


Pacific (Cap) 1139.3 

Do. I Accum] ]1 460 


SSiiivi U<rit Trust Account & Mgmt Ltd. (See Phoned Savie 
0l T ? S’ "*9h Hse, King WDJiam St, EC4R9R. 01-623 4951 ' 

■■'I 5_g Friars Hse. Fund —3526 56 (M 4 437 Gartmor e Bo nds 

IteUto m 465 4.47 Managers unde 


JIHKC IMMWB 

Fur undfrfylng unit prices of Gartmor* 
UoitTs LHe Bonds see Gartmore Fund 
Managers under Authorised Unit Trusts 


nr;t«imtira-iii»ci.. m ir i-w«n.*iiio# ■>•+> , °ooi — 1 am pearl irurt Managers Lt* 

w "%s«m a H «5!KrJS 7ea - 

gSFoSSSb, E&£S?Sio « ts r.a*— i ? 


(aKgXz) 

01-4058441 


Assicurazioni GENERALI 5.pA. 
117,FencfturchSt, EC3M5DY. 0 


Inti. Managed Bond_.ft09.7 11551 1 — 

General Portfofio Life Ins. C.- Ltd.* 


Manufacturers Life Insurance Co. 

5l George's Way, Stevenage. 0438 56101 

f^==m :::::: = 

artmora Gllt&ged Z"_ U9’| lblj ZZ, — 

?F^ Deptrot,^ U41 12P5 _ 

t Trusts ImMtmert 58.8 6L7 — 

International [1122 11&1 - 

n __ Merchant Investors Assurance* 
01-4880733 uron House, 233 High SL.Croyifcn 01-6869171 

1 - Property I 217.4 I ,._.J - 


- Property Fmd.__ fl537 lfil3 +0jj — 

- international Fd. ]Sta 913 -OJj — 

- Deposit Fund HQ 4.1 120.3+051 - 

- Steoged Fund |l362 143.41 +CUb] — 

- Sun life of Canada (UK) Ltd. 

I~ 2 3, 4, Cockspur SL, SW1V 5BH 01-9305400 

Mapte Li. Grth 2552 +321 - 

_ Mapte U. Mangd. 1595 — 

_ Maple U. Em7Z__ 156.5 .... — 

_ Pervd. Pn.Fd _ 2hJ 8 +2i — 

_ Pens. Maa Cap 113.4 119 J +1.1 - 

Z Pens. Man. Acc. 1235 13aoj +Lfl - 

- Sun Life Unit Assurance Ltd. 

- 107, Cheapslde, London, EC2V 6DU 01-606 77B8 

= Sl'EEi i^E 

FUe?ln£«lCaprZ 1Z72 B3.5 +ftl — 

Fixed I merest Acc — 128.6 135.4 +0,1 — 

m fflwi: 

lnterreitio«Wl<Si__.. 106J> U23 +06 — 

- International Act. ~ IJ7.7 113.4 +06 — 

- American Cap. — 104.0 1095 — 

American Acc 104.9 1105 — .. — 

- Far Eastern Cap - W.3 1035 +12 - 

- For Eastern ACC. — 9£3 104.1+1.! 

Distribution 107 7 U3A +05 10.79 


SchtKinger International Mngt. Ltd. 

41, La Motte Sl, Sl Heller, Jeney. 0534 73588 
Am. Investments _.,_J620 65.O1S 1X15 

Far East Fund* (p7.0 113.0 — _ 

Gill Fund CIS 21.7 12 67 

Inti. Fit. (Jersey) ft*9d 125.0a +L0 280 

Am. Options USS B.88 0.93 8.56 

Am. Smaller Cos. USS .1X31 US +001 - • 

Dollar F.d. InL UH-W.99 1 00 . — 

InlJ. Fd. (Lux.) USS-115.04 15 334+0.13 — 
•Nen sub. day July 16. 

Brown Shipley Tst. Co. (Jersey) Ltd. 

P.O. Box 583, St. Helier, Jeney. 0534 74777 

Stig. Bd. Fd. (hi £1027 10JlJ+ft01| 1241 

Surfing Cap. Fd. 1513 1X311 .31 — 

Butterfield Management Co. Ltd. 

P.0. Box 195, Harm iron, Bermuda. 

Buttress Equity IUS5488 4.221+038 187 

Buttress Income J 5S 2J0(*ftS 9.41 

Prices at June 7. Next sub. day July XL 


•faiairef^.S ; 


ur*r - - si *» 


ass 5£fc 

Corwnwfity^— 
Dcettlc 

fjM?ncooieZ 

fg&issz 

Gold a, General. 

CrfiwsK 

pn»wn - 

fic.4 Growth J. 

httlGiDWlh 



.Royal Exchange, EC3P3DN . 01-6288011 
(m) GtardbS Tst Q2 SjO 12951 +051 454 

Henderson Adnrinfatration (*)(b)(c) 


Cabot captoi Trust 
■Accu m. Unltsf 

Recovery! 
^Ptrowth ImlI 
Cap. Growth Acc.] 
lui II i)i i 1 ^M 


Property . 

Property Pens.— — 
Eisijty__ 


ITU 

Oil 4 Net. Res. 
3-85 lntemtioiud 


tr"* Scrt e ri ager • Trart Mngrs. LM. Cai(cKg) r fc— ‘ ‘ 

- . < :•■£. l<S;SmUi Street, Dortdog. ... . - (0306)86441 

>. - . ; AttSafler Cos(i)_ 3?A ■ qSSl-Q.) 0^- 

.!••• /Msatafc: p M _ 

i «« M .-BBiftaeS 

jsJF 1 :. 6^+^ j$g ^aAmer.^idyJiSr 


M3 is 


J prop 

Pelican Units Admin. Ud. (g)(x) D O M DC 

157-63, Prtacen St, Manchester. 061-236 5685 Qljraij^ 

Pebcan Units |112B 1ZL2I +0.7J 5.40 “’VlltoV 

Abbev Life Assurance Co. Ltd. 
Penutnai Unit Trust MngoiL* W i-3SkPai4% Chucbyanf. EC4. 0 
48, HartSk, Henley oo Thames 049126868 EouftyFunl Ml 4 4X71. 

vsstiifzstm aar.^i »a ggta 

Property Acc. 

Practical Invest Co. Ltd. (y)(c> 

44, Blooeisbiey Sq, WC1A 2RA . 01-6238893 

SSS?uSS!i==® U=J a 

Provincial Ufe Inv. Co. Ltd.* SEE^'&^&V - 

222, Blshopsoate, EC2 01-2476533 Ftt 

fsffisigi5=:HS8 sudd a S£ 

Prudential —_____p555 145JX +X0| 5X5 .."“““T 


Crossbrook 5k, Cheshm, Herts. WahhamX 31971 Egrlty Pens” 


Portfolio Fd. Acc — 
Portfolio Fd. Inlk.» 
Portfolio Maa Acc., 
Portfolio Maa Inlk 


JEj: 

,._|452 4751 —I - 


470 gFhwdl nterwt F 
tkS 7^ Penilon ^tiperty 

+Z51 7.65 peBjjpo Selective 


Gresham Life Ass. Sac. Ltd. 

2 Pnnceof Wales Rd. B’mnith. 0202767655 
G-LCashFund 113.9 119.91 — — 

1. M :::: = 

01-2489111 C.L Intf. Field 115.9 122ffl •— 

| _ G.L Ppiy- Fund... — |Uft8 125.01 — 

” .1*1 = Growth & Sec. life Ass. Soc. Ltd.* 


Money Market 

Money Mkk Pens. 

Depoul.-- 

Deposii Pens. — 

Msoged 

MmWd Pens 

intL Eiyrfty — 

Da P»-ns 

lnd. Managed 

Da Pens. 


R^-2 i — NEL Pensions Ltd. 

G.L Ppiy- Fund. IURB 125.(fl 4 - MiMon Court. Dori tng. Surrey. 

Growth & Sec. Life Ass. Sac. Ltd.* Nelex fd. Cap. nw.6 

Weir Bank. Brayon-Thames, Berio. 0628 34284. "“^79 

nSS£m R «n«— I UXO I I - 

ifPv; - ;"*'hT7 J — “I Netex Gth Inc Cap |60l9 

S , w t, "P'h V cPH I “ Netex Gth Inc Acc.._.E7.4 

G. 6 S. Super Fd J EB353 | J — riM Mxd. Fd. C*i. ..._B3.1 


Guardian Royal Exchange 

Royal Exchange. E.C J. 01-28 

ft te n fa n Assurance 

P^rt^R«^V„ . - 1 23a 2 _ 24ft 1] .....4 


Neiex Mon. Aix. 73 J 

Netex Gth Inc Cap tM 

Nelex Glh Inc Acc..— b7.4 

Nel Mxd. Fd. Cap. 53.1 

Mel Mxd. Fd.Aoc..__ 59.7 


Quitter Management Co. LttL* 

The Stock Ewtonge, EC2N 1HP. 01-600 4177 
Quadrant Gea Fd..— 0384 —I 551 


AUnay Ufa Assurance Co. Ltd. 

3X0UBbrilngu»SLW-X m 


-. --T 5^- 


- .PrtLftHH Trust-. 

i-tSSSSfe: 


Japan July 18. — 

Mortb Amer. J(3yl&- 

Hrfl Samtte) Unit TsL Mgrs-t (a) _ ' - ' 

45 Beech Sk,-E£ZP2LX. 01-628 (KIU. Rritotce llmt Mgrs. LtiL* 


am InU. Fund— t 
ant Recovery— (J 


'• - v T^e' British life OfiHce Ltd* (a) 

'*' i ■ - -' Jlefl*** Hja^ Tunbridge Weds, to. 089222271 

: li^at'BritWJ Ltte_—|62.? {*a*o.* in. 


Men dHfb*Ji«r 


-• .pCV ; ' 


Ig&SSi 


: Brawn SbJpier A Co. Ud.*(a)(g) 
'HariMdE Hse, Haywards Hfft Sx. 0444-58144 
TftS. 15 W K75J * - mi V--4 556 


Growth tqcOroe— 
-mphl ucuroe^ 


■mTnistH 

HTitxtl 

^Trmig 

iHWiYteUTsti 


InflTruw 

_Trosk— , 

L%wMrl 5: 

InvestnKot InteMgence Ltd.* (a)(fl) 

-15, Christopher Street. 'ELC 42. 01-297 72« 

InteL A bkt. Tech. Fd— * « « ■ » « “ 

Intel. Itt. & growth _ 

Intel Pacrflc Fixid 
Intel Small Co's Fd 

Key Fond Managers' LttL (a»g> ^ 

. 25, NBBc Sk. EC2V 8JE. __ OW«67CI7? 

^^agES: 

Fd. 

Fund 


Key SmaU Co’s Fit 


Rrnarice Hie, Twbridqe Weds, to. 


9irti-M1u1.fd.Acm. 

■. Fxd. Irt Fd J 

FdArx.:.. 

I Inv. Att. 
Eqtdty PeoFdJIcc 
22271 Fixed I. Pen ACC. 

665 Gtd-MoaPeaAc 
(.39 haLMaPnFdAcc 
i. jq Prop.PeoAcc. — . 
6Tple Inv.PeoAec 



RMgefieM Management Ltd. AMEV Ufe Assurance Ltd.* 

1 Ftabury Sq, EC2A IPO 01-5886906 Alma Hse, Abtm RL, RelgWe. 

ISSfer^JSS 

RothschiM Asset Management (g) Smev" “ ~ 

72-80, Gauhooie R&, AyleAary. 0296 5941 aUEV 

N. C. EmUtyFund — ±JR.7 20UI +1J 4ftB 

M.ft EnS.lte. ^Tsi.-H4X9 ESJ +lfl 2-62 

N-C. Incomr Fwri ~h«L3 1577 +CJ| 8.43 Fteof 

wltxl 447 S 


S ” GRE UMird LHx 

9 Z Managed Initial 

3 — Vo. Accum. . 

l| _ Equity Initial 

3v't£U»* 9P- Accron. .. 

™ *™*y- Fixed Im. Initial 

id. Da Accum. -... 

01-437 5962 

— Property liwii 

Tn6 — Do. Accum. __ 

+tu ~ Deposii liFual 

•j-U DaAccua.... 

+X4 — GBE Pensions 

• f j ” Pens. Managed Initial 

*57 P«B. Managed Acc— 

tt f — Pens. Equny Initial 

?5-9 ” Pens. Ecpilty Acc. _ 

i®-* — Pens. Fsd. Ink Irduaf 

+0 * — Pens. FI red InL Acc. . 

— Pens, im'l Intial 

“ Pens. Inti. Act 

Pens. Prop. Initial 

Relqatr 40101 

3 +1 - 3 l — Pens. Depos. Ace 


Limited 
144.B+0. 
149.3 +0. 

- 157.3 +0J 


Hei Mxd. Fd. Acc , 

Neiex Deposit Cap.....! 
01-2837101 Ndex Deposit Acc.— 
InLFxd-lnL top. 
I . — I — Netex InLFxdlnL ta-i 
Next si 


Next sub day July 25. 

NPI Pensions Management Ltd. 

48 Gracechurch St. EC3P 3HH, 01-623 4200 

Managed Fund 1214-6 223.54 1 - 

Prices July 2. (text deaBog August 16. 

New Zealand Ins. Co. (UK) Ltd.* 
Mahland House, 5otithend SSI 2JS 0702 62955 


DistribuUon &07 7 1I3A[ +<U| 10.79 

Sun Ufe Penstom Ba w g em et rt LttL 

Pens. Managed Acc. 

Pens. Property Cap- 
Peits. Property Act. 

Pens. Espiliy Cap. 

Pens. Equity Act. 

Pets. F. interest Cap. 

Pens. F. Interest Act 
Pens. Cash Cap- 

Pens. Cash Acc 

Pens. IMM. Cap. 

Pens. InM. Act, 

Pens. American Cap. 

Pms. Amerion Acc. 

Prijs. Far Earn. Cap. 

Pens. Far Estm. Acc. 

Target Life Assurance Co. Ltd. 

Target House, Gatehouse Road, Ayfesbunr. 

Bucto- Aylesbury lD2%l 5941 

Maa Fund Inc [UBJ 12A5j +X9I - 

Maa Fund Cap lHB.8 +2.1J — 

Man- Fund Acc. 

Prop. Fd. Inc-. . 

Prop. Fund Cap. 

Prop. Fi Acc. 

Prop. Fd. Inv 

Fired Im. Fft Inc. 

Fixed InL Fa Cap. 


.....1 — Mwi Key Inv. Plan 28X4 207.7 ....I — 

I .....1 - UK Eipjfty 9B.0 103J +0i - 

j - American. 1143 120 4 -0J _ 

, \ — . PaoTic 1552 1633 — 

1+13,- &:zzz-~il m -02 = 

+1J — High Inc. Equity 100.5 105.9 +0.7 — 

+4.4 — High Inc. Fid InL — Mil 1065 -OJ _ 

| +45 - Deposit 11114 11751 ...Z\ — 

~ Norwich Union Insurance Group* 

+ft8 - PO Box 4, Norwkti NR1 3NG. 060322200 

+0^ — Managed Fund 12614 275 JJ +0.6) — 

- Equity Fund «00 44Z1 +1 t — 

- Property Fund 173.6 1B2.7 +ftl - 

_.... — Fixed lid. Fund 173 9 1B3 B +0 7 _ 

- Deposit Fund.. 125.2 1317 +04 — 

Nor. Un« June 15 — 228.0 — 

nijiqqnni Phoenix Assurance Co. Ltd. 

+na 4-5 King William SL EC4P 4HR. 01-626 9B76 

Ifflz = 

+2-2, — Planned Savings Group 

Tfrtl ” 25 WorstripSL London, EC2A2AB. 01-9200661 


EttdtyFd 

— Fixed I rt. 


Canffi^ life Unit TrtL Mngn. LUMP 
2-6HtoiSL Putters. Bar. Herts. P- Bar 51122 


Rowan Unit Trust Mart. LttL* (a) 
City Gate Hse, Flwhury Sq, ECZ 01-606 

Americas July 17 * 

Securities Juto 15 
High 

'Accum. _ . 

— ..In Jute 16 
(Accwn. Unto) 


Flerd 

AKVAF>aDdtagtM _ . „ , 

American _..(9IA ,963 

Income BjP-V H3-3 

InL Growth [107.6 113.4 

Capital Fund — |I12.S H 85, 

Barclays Ufe Assur. Co. Ltd. 
252 Aomfotd «d, E7. 

BarotaytXMds H5L0 16ft 


Kambra Life Assurance Limited* 
7 Oid Parti Lane, LmwoaWl 01-4 

Fixed lie. Dep B4M 15351 +0J 

Equity 233.7 2400 +3 j 

Property &9£ 23151 +0. 

mbi 

g^zzzzrll 

American Att — 116.9 123-11 +Xj 

Pea F. I. Dep. Cap 1523 160.41 

PeaF.I.DeaAcc.—. WXO 3)10] . -. 

FUm. Prop. Cap ZJ3.9 ^.41 _... 


Dep. Fd Inc. 

U.fc Equity Fd. Inc 
UJC. Equity Fd. Cap 
InL Etprity Fd. If*.. 
Int. Equity Fd. Cap. 
Ref. P& Ac. Pen 
Ret.Plantop.Pea 
Maa Pea FOAcc. 
MaaPeaFatoa 
Gilt PeaFOAcc 
Gill Pen.Fi Cap. 
Prop.PeaFaAcc 
Prop. Pea FaCap. 
Guar.PeaFdJVcc 
Guar. Pen FaCap. 
D-A.Pen.Fd. Acc 
DA Pen. FI Cap. 


1276 +17 - 
1233 +L5 - 

m as = 

13X7 +?.C - 
1116 +0.9 - 
1M3 +0.9 - 
1324 +05 - 

1(12.7 +0 4 _ 

224.0 +55 - 
19 LI +4i - 
1743 - 


5 avs . 

3 199.3 . ... 

i 119 J 

a S3:::: 


■ at'fughrst. Potters- Bar. Herts. 

V^5S5JS;SP- ...a 

. ihUMl Uarara) MngL LttL* 
10ft(M Brad SL, EC2N ISO - 


Kfojnwort Benson Unft Mutagen* - . (Accwn. Units) 

20, Feochutb Sk, EC3 01-623 KMO 

HLB-ihiKEd. Inc — [109 J. 1194) — J 5.77 1 Royal TsL Can. Fd. Mgrs. Lid. 

' IS 48-50, Carwon SL, Loodoe EC4M 6L0 Dl-236 60W Jtek 

% B»H=K jHiL" IT 


fl-ffT JCftFitlaTslAlX 
Hi ra&fiCoVdlnc 


KestdeaBog. 


01-5886010 
i 4X4 


Ltd.* (a)(e) 


■■l«ffla»- 

- fforth Amerkas - — 
: - Prices ou'Jtoy 

Caf^ri Un^ Fd. 

: AAionr Uouse/Ncw 
fitdWhJh.TkI.-_, 
OoiAcBsm. Onto — 


Carr, Sebag Unrt Trust Maoaoersfa^ 
57ia Priocea St, Manchester 062-236.5686 


L ft C Unit Trust Mauagwnent Ltd.* - 
The Stock Exchange, EC2N 1HP. 01-588 2800 

.afsie.»=s® . H23=i a- 


Prices on -My 


Pen. Prop, tap Z7 

m .... Pen- Prop- Acc. 37 

01-534 5544 F>ea Maa Cap 26 

+OAJ — Pen. Man. Att 36 

+0.4 — Pen.GlitEdg.Can 15 

+01 — Pea Gilt Eag. Att. 17 

+0.1 — Pea Eg to p 33 

+0-t — Pea Ea Acc 34 

+0J — Pen. 53. top 14 

.— — Pen. a5. Acc 18 

— — Pea DAF. Cap. 

— Pea DAF. Acc 


Da 
Money Pent 
Da Initiate 


= ftllBfaz® zd z 

_ 4th Managed. 4ft7 5X5 . - 

_ 5thMamStt bLB 653 , - 

_ Pension Managed _.. 48.3 5L2 .. — 

Family A Managed— 133.9 134.6 +4J — 

_ Do. BMarBqerfTZ-. 72ft 74 j +L4 — 

' DaCBritanna 52.1 532 +X7 — 

Z:;; _ do. DFxa im, pzi2 64.st _ 

1HL71 ...... — Prep. Equity ft Life Ass. Co.* 

IS? ~ 119 Crawford Sirert, W1H2AS. 01-4860BS7 

i«fl ! Z R. SHk Prop. Bond _..| 218.8 | [ — 

Z Do. EoUtyBond _ 913, I ) - . 

6 - nexMoSyBond I 165 5 I ....J - 

2 . — — Property Growth Assur. Co. Ltd.* 

Leon House, Croydon COT 1LU. 03-680 0606 

iNF 01-404 0393 ASSBoH Mf ' I ™.J H 


Transinternational Lite Ins. Co. Ltd. 
2 Bream's Bldgs., EC4A INU. 01r405 6 

VSerirt 2 Man. Fd. ...1119.5 125.71 1 - 

VSenes 2 Equity Fd -|1322 139 ft ...J - 

tfSenes 2 Proo. Fd... ** * ' 

▼Senes 2 Fixed lM Fd 
•Senes 2 Money Fd 
VTultp lrorw. Fa. 
vTuiipMwaoedFa 
•MngtL InrTFa InL 
WisM- Inv. Fa Aee- 
Mai. Pwi. Fa Cap. 

MaiPen.Fd.Att_ 

Trident Life Assurance Co. Ltd.* 


Legal ft 6enerM Tyindail Fund* 


Saturn Fund Manageuwat Untried ■ 

6ft Canoon Street, EC4N6AE 069,1*5 g*"- Co - 

SIMCO Cau Furett — QOftO — I J 16.42 71, Lombard Sl, EC3. ... Q 

SIMCD 7-Cffi|» PSxff-P®3* - I Uft2 Stack Hone Man. Fft 

tUraudwriseaitodi Deccrtt nmk. Managed Iwr.Fd. 


21165 IB, canyrigt Road. Brtao*. 


Save ft Prosper Group* 

4, Great Sk Heferts, London EC3P SEP 


oa7 ? 3 ?^ 68-73 Queen Si, 


954 CAcowkUn^-^^ 

e*— Leonine AdmWstiirttoo LtiL ; 
fs ft SL Mary Aw, EC3A BBP. ^0 


-O ta r iuce Chnifiet N/R Fowdtt - • • 

15, Mcorgxte, Emfon, EC2. 0X6384121 

SSSSS5*=®S r l idSI 

. 'Charities Official Invest Rued# 

77 London Wall, EC2N IDO. 013881815 

CUeftrita Trust Kfanagers Ltd¥ W(g> 

- IXTfcw&U KZMATP. 0X3832632. 


ffla su tHTtL . 


- iHiSS IJS \sxs£&==m ti 

FuHttt Uojrds Bt Uott Tst Nfogrs. Ltd.* la) 

Do. lAccwa) — — te7 IwS.-f-fS A® 


DraJingt (o: 01-554 8899 
tat enw t tea i Fmrts_ , 

l^-zzrzzzil 

Select Inter national _m75 
Unto. Growth - 1804 


71, Lombard Sl, EC3. 
Stack Hone Mao. Fa 
Managed Inv. Fd. 

Piopett y Fd. - 

Fixed Interest Fa 

Cash FO, 

Income Fd. — 

Extra Income Fd _ 
WWUwide Growth Fa. 

Balanced Fd 

Smlr Co's ft Recv. 

InL Technology Fa 


Hearts of Oak Benefit Society “oara^roytwu 

129. Ltxxk>aWC2B 6NF 01^04 0393 Kid DKZ, 

Hearts of Oak__ — 142.8 4551 -f — Agricultural Fund. 

ffift Samuel Life Assur. Ltd.* fetefF^'Z': 

NLATwr, Adtocsmbe Rd, Cruy. 01-6864355 Abbey Hat Ftt (A)_ 

{Propert y Unto £20.9 23 — 4 — investment Fund.—..; 

Property 5®rtB 


— London Road, Gloucester. 

Managed. nM 

— Gtri-Mga 
Property. 

American 

= 1451®’. 

— Gi 

— Money 
Intertiadonal 

0BS7 Fncal 

Growth top. 

_ Growth Att. 

Pern Equity Act. 

Pens. Mngd. Act. 

Pens. Gill Edged Acc. 
0606 PenaGttLDepAcc.. 

_ Pens. Pte. AccZ 

Tri Inv. &na_ 


M'4 - 


Prices at June 7. Next suta. day Jody XL 
Capital International SJL 
43, Boulevard Royal. Luveroouig 

Capital In. Fund 1 US$2236 I .-..J - - 

Charterhouse Japhet 
1 Paternoster Row, EC4 01-248 3999 

Adirapa RUTOU 3X951+0.171 413 

Ad verba bujDil a 63 +032 3.0? 

Fonttok \oU3ott 3Z21 +035 4.DJ 

Fond; lOiCKJ 2254+015 354 

EntperorFund K592 626 — 

Kispano IS4209 442ft 450 

Clive Investments (Jersey) Ltd. 

P.O. Box 86, St. Peter Port. Guernsey. 0481 26521 

ni 

'Daily Dealings. 

Comhfll Ins. (Guernsey) lid. 

P.O. Box 157, Sk Peter Port. Guernsey 

Irani. Maa Fa [196.0 213 5J | - 

Craigmoant Fixed Int. Mngrs. (Jersey) 
P.0. Box 195, Sk H eher, Jeney. 0534 27561 

Gill Fund Usy.l ]1045 105 l5[ 4 1325 

VolueO weekly Wetoestoy. 

DWS Deutsche Ges. F. Wertpapiersp 
Grtjneburgweg 113, bOOO FranWurt 

Inveaa JDU15J0 37 20|+ft30| — 

Delta Group 

P.O. Box 301ft Nassau, Bahamas 

De(k Inv. July 4 E.90 3.051 4 — 

Deutscher Investment-Trust 

Postfach 2685 Btebergasse 6-10 6000 Frankfurt 

Ctmoemra tDMlRffi) 193M+0IM _ 

Ink Remenfonds |Om 220 64l0j ...~| — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N 371ft Nassau, Bahamas. 

NAVJuly 16 lUSaUI 27.81I-0.49J — 

Emson ft Dudey TsL Mgt Jrsy. Ltd. 

P.O. Box 73. Sk Heller. Jersey 0534 73933 

E.DJ.C.T — [147.3 1576x4 -0.11 2.20 

The English Association 
4 Fore Street, ECZ 01-583 7081 

E. A. Income Fu«t*_[487 51M 4 8.19 

ft A Sterling* — ._C61-94 olw) J — 

E. A Eqiiiiy*.; ^6.41 fed [fl .... 1 2ft8 

Wangle Cm. Fa** . E012 21Do| .. i 214 

•Next dealing JUy 16 ■'Next dealing July 31. 

.Eurobond Holdings N.V. 

Piertermaai 15, Willemstad, Curacao. 

su EC2 - 

Euro Hldgs IU5SZL45 22J1| | 11.00 

F & C Mgmt. Ltd. Inv. Advisers 
1-ft Laurence Ppuntney Hill. EC-J. 01-623 4650 
Centenary Fd I USS883 ] 1 159 

F. ft ft Oriental Fa . J USSKTl J - 

Pnces July 9. WeeWy dealings. 

Fidelity Management & Research 
P.O. Box 670, Hamilton, Bermuda 
Waterloo Hse.. Dm Sl. El Helier. Jersey 
0534 27561. Yeie* 41*2283. 

American Assets 5535 51 — I [ 140 

Dollar Savings Trua . U5572W — 1+0 rd 821 

FarEasi USE3.50 — J+oSl — 

inwrnaiiooil ... USSV 

World. U5S3J4 - +02^ - 

Staling Fixed imeresi. £10X0 lMliSj+Oat 1225 

First Viking Commodity Trusts 

10-12 Sk George's Sl, Douglas, loM. 0624 25015 

FsL Wk. Cm. Tsk 02j6 34.4i -2Jj 7.20 

Fleming Japan Fund SJL 

37, rue Notre- Dame, Urxnrtxxirg 

Fleming July 16 | USS47.b7 I .... | - 

Frankfurt Trust Investment— GmbH 

Neue Midiuer Sira Be 74-76, D-6000 FranWurt 

ffiSR - 

Free World Fund Ud. 

Buiteriteid Bldg., Hamriion. Bermuda. 

NAV June 30 I U5S134.48 | J — 

G. T. Management Ltd. 

Parti Hse .16 Finsbury Circus. London EC2 
Tel: 01-628 813X TLX: 886100 

London Agents for: 

Anchor 'BTln is. U5SL35 U9rf+aftll 197 

Anchor Gilt Edge £9« 10.0ft riiiin 12A7 

Anchor Int Fd._ •.... USUl 57 6 7SrfwOM 196 
Anchor la Jsy. To 3L3~ 3X41 ..._1 4.49 

BerryParFd. USS47 79 }+Qa3| 105 


1BX7T +0.1J - 
48JU +0.rt - 


__ ManagedUnhs 

_ Managed Series A 

Managed Series C 

z Money Unto 

z -MoneySeriesA 

Fixed InL Ser. A. 

_ EwiitySenes 

z Pns. Managed Cap. 

Pas. Managed Acc 

Pro. G'teed. Cap, 



XhoulartHi Fmd Maoagen(g) ' 

- 57!-63i PrtaJtwSt, MaadwMer.- 061-2365665 


. - ‘■■■SvsltV 


moot ffuotff wfy. 

Lloyd's Life Unit Tst. Mb*k, -L fab 
72-80, Gatehouse 80, Aytethwy. .02965941 
Etyky Acaasi...-. ^.|2?&2 237J] r _^4 AM 

finest Tst* 

'01-5881815 


l 1294 

Adheritiev 


H^Retura —MX 

income K34 

D.IL Foods 

UK Equity 157.9 

Bwnrat Foods (*)„,. 
Ecrope 

tp xz== M 

— B24 

Seefov Ftedt 

tomnodhy B||.4 

rSS5"^SZZZ®2 


«« H P. Bar 51122 

tawvn » i=j= BWzB 

Caiman -Assurance LM. Pns.FxaintAcc. 

1?1 KSRSSS 

6M+011 4.92 JHSJUJ. 

.... __ Pi^fiond^ec___BQ| if if 



58-4+05) ft]* 


Bal. BO/Exec/Unli— 

DeposUBonO 

Eqiil* Attura : — 

Prooerty Acctwn 

Mnqd. Accum.- — , 

2ndE*j«y 

2nd Property 

2nd Managed— 

2ndDepMtkI 

avJGIftZ 

ZnO Amerkaa — 


:a = 


— Investment Fund (A' ^4 +1 

— Equity Fund — 250.1 

— Ewmy Fund lAJ 247.7 

— Money Fund 1617 

— Money Fund (A) 162J 

— Actuarial Fund 1382 

— Gilt-edged Fund 1541 +0 

— Gib-Edged FO (A).. . 154.1 • +0 

— ARerire Annuity 2502 

— Sinned Arm 'tv 164 0 

— International Fd 116.2 

— Prop. Growth Pensions ft Amufttes LM. 

— All WLher Ac. Ite. 157.2 1666 .... 

— winv.FOUts. 1844 

— Pension Fa Uls_ b62 

— Com. Pens. Fd — — 187.0 

— Cnv. Pns. Ci». Ul J7.0 

— Maa PenaFd— — 9X0 

Maa Pens. top. Ul_ 63.7 

Prop. Pens/d. 1B4-9 

71255 Prop. Pens top.lto. 157ft 

_ Bldg. Sot Pen. Ui — 1666 

— Bfog.Soc-Ci.UL— 429 

Gilts Pens. Fd. 165 

Gills Pens. Fd top. ■ 114J 


iH = 


+O.U — 

I +0.11 - 


Tyndal Assurance/PensiQns(a)(b)(c) 

1ft Caoynge Road, Bristol. 0272 32241 

Kte==dfoj» :|a = 

EtXdly 189.4 +15 — 

Bondi 1859 +2.4 _ 

Property 147.9 +05 — 

Overseas Inv 914 +0.7 — 

UK Inv _ 1804 +X4 — 

Deposi 1499 149 9 +02 - 

ffikPea3-W 24.4 214.4 .. - 

E**3=Bi ffl-. = 

Vaunbnigh Life Assurance* 

41-43 Maddox 5k, Lda W1 R 9LA 01-4994923 

Managed Fd JJ79.7 189.3+041 - 

Equity Fd 12955 31 lU +Lll — 

Imiri Fa Qffi.4 UlS+oft - 

Fixed Ink Fd TMfJ ?M4j +0.4) — 


I4.6ft-0.19 
19 90-0.14 


Berry Par Ftf. USS47 79 +003 X05 

Berry Ptt Strfg C7.46 25797 . .. U>1 

G.T. Asia Fd WS1389 14.67 -0.lt 1.76 

G.T. Asia Sterling .... (1864 14 9C -0.14 2.09 

G.T. Austral la Fd. AS32.49 34.47 ... 102 

G T. Bond Fund USS13.2S +0.09 9 43 

G.T. DonarFd... USS9.92 0 95 

G.T. Dte iStrtg.' Fe 0052 10.96 . 0 93 

G.T. Invest. Fd US51352 -085 074 

GT JapaiSrraHUrt. USS1X14 . . - 

Marianne ISTG) Fd.. £10.4? 11.01 -058 3J1 

G.T. Technolrsgy Fd_ USS13.71 - 

G.T. Pacific Fd.. .. . U5S12.5Q +0JJ2 280 

G.T. Philippine Fd... U5S7.96 0.98 

Gartmore Invest. Ltd. Ldn. Agts. 

2, Sk Mary Axe. London, EC3. 01-283 3531 
Gartmore Fond Managers (Cl.) LttL (aKh) 

41. Broad Sk. St. Hel.t+Je+wy. 05>Cn741 

Gili FjrxltJerieyi |ldD0 105 Of ... 1 12.60 

Gartmore Fund Managers (Far East) Ltd (aKh) 
1503 Huichhon H»., lo Hanaurt Rd H. teg 
Australian Tn IMIS 017 16.2231 J 1.00 




jetL day July 


2nd Gift M5S m.7j +0.91 _ 

2nd. American 92.fi 91Z +0ftj — 

2nd lnd. Money „ - — j .Zj — 


Imperial Life Ass. Ctk of Canada Prop.Peos.Fd.— I 

Imperial House. Guildford. 71255 Prop- Pro* top tiic. 

tettEWSWnBI r JH =A - 

Ma^FZr..V3a p,rt ™z J - SfiPSSBfT uo i::...j - 

Fixedlrt. Fd 1157 1 ZLB, .....J — Providence Capitol LHe Ass. Co. Ud. 

— sft ffiSH: 30 Uxbridge Road, W 128 P 1 

EquiiyFund 1125.0 1316( ._.l - sel. Mkt. Fd top 195.1 

Irish Ufe Assurance Co. Ltd. ^LMkkFd P-.-- ]£0 

Basildon Howe. 7/21 Moorgae, EC2. 01-606 B40X «««? gB"K £" - l 

JHd= EfflaMR 

&[•£:« 

Exempt. Maa Fd 

Prop. MdJWyl. 


= ^zzzzzrMi m - 


2.60 

._... 0.60 
..... 1 00 
740 


30 Uxbridge Road, W128PG. 
Sri. MW. Fd top — [95.1 


01-7499113 


■ For ScHestnger Trtat see 
Britannia/Scftlesinger 


2nd Aid Ptm/Acc- 

axdnlMoaryPni/Acc — — 

l:li|j.F:rmfe m 

Comte, value July 16. 


Proa Mod firt JUy 
.Pip.Md.GrtikSef.il 

King & Shaxsan LM. " SSiSd Fa to'-TMl 

H2ComWB.EC3. 01423 S433 Pmpffiy Fd Cap — B7.D 

'toed Fd Eieirpt (£101i£ 10323)+050l — Property Fd. Acc. — 172.2 


Deposit Fd top. 

DepwttFdAci.«„- 
EqurtfFdtop 

Equity FdAcx. 

Fxd. fm.Cap. 

Fxd Ink Acc — — — 

ItttM. Cap. 

Intel. Aor.___ 

Managed Fd Gap..— 
Managed Fd Acc.... 


Vanbrugh Pensions Limited 

41-43. Maddox Sk, Lda. W1R9LA 01-4994923 

JGS^==dBB i»3 = 

Fftedimerest 1250 I35.ft .— - 

Property.- W.9 '134.71 .. - 

Guaranteed 13.00 i — 

Welfare Insurance Co. Ltd.* 
wmlarie Parti. Exeter. 0392-52155 

Moneymaker Fd ] 118.0 J • • a -l , — . 

For otner finft ptese refer m The Luxton ft 
Mandtoter Grain. 

Wintbor Ute Assur- Co. UiL 

Rpjal Albert Hse., Sheet St, Windsor Ml«4 

l5|“ - 


Flex. Inv. Growth .fllftft , 1W.1 
Finwr Ai-wJ Growth ..flb O'Ai 550( B ■ 
R«.A55‘dPM I £27 W 


HK ft Pac. U. Tsl 

1 Japan Fd 

N American To. 

Inti. Btwl Fund.. 

S i n lu re Fund Managers tloMl (a] 

P.O. Box 32. Douglas, kjM. 0624 23911 

Gartmore Inll. Ine^_|12.9 2Lft -1.71 14.70 
Gartmore Inti. Grth. -t99J> 105 614 . ...| 0.80 

Guinness Mahon Fd. Mgrs. (Guernsey) 
PO Bov 188. Sl Peter Pore. Guernsey. 0481 23506. 

IMri Fund JS20 41 20961 1 — 

Hambro Pacific Fund Mgmt. LttL 
2110, Coreuoght Centre, Hong Kong 

Far East July 16 146)1 I _ 

Janan Fund July 11 J USSft37 fl.791 "Z. 1 
Hambros Fd. Mgrs. (C.l.) Ud. 

P 0. Box 86, Guernsey. 0401-26521 

CaplUJ Reserve Fut _ [0X88 1190rf .. aa 

C.I Fund 2 lT 192.0 3 jn 

Special SHs. Fund...- 589 606 Z iffi 

Intel. Bond USSIU.% 11027 ...." 

iro. Equity — uSia 15i8 a% 

InL Svg& A’SU5 171 L 25 _ 

iBv,5rags.'B IS 161 . _ 

Prices on Ally Wert OwHng, jute 23. 

TEirtudrs uvtui charge vrafi entero. 

Continued on previous page 


O40J-26521 
.. 4 tt21 








EDITORIAL OFFICES 

Amsterdam: P.O. Boa 12%. Amsterdam-C. 

Telex 16527 Tel: 276 796 
Birmingham: George House. George Road. 

Telex 538650 Tel: 021-454 0922 
Bonn: Presste&s 11/104 HercsaJiee 2-10. 

“Hex 8869542 Tel: 210C39 
Brussels: 39 Rue Ducale. 

Tel 23283 Tel: 512-9037 
Cairo: P.O. Box 2040. 

Tel: 938510 

Dublin: 25 South Frederick Street 
Telex 5414 Tel: 785321 
Edinburgh: 37 George Street 
Telex: 72484 Tel: 031-226 4120 
Frankfurt: Frankenaflee 71-81 
Telex: 416052 Tel: 7598 234 
Jotamesbum: P.O. Box 2128 
Telex 8-6257 Tel: 838-7545 
Lisbon: Fraca de Algeria 58-10, Lisbon 2 . 

Telex: 12533 Tel: 362 5G8 
Madrid: Esoreneeda 32. Madrid 3. 

Tel: 441 6772 


ADVERTISEMENT OFFICES 

Binrrfngten: George House. George Road. 


Burning ten; George House. G 
Telex: 338650 Tel: 021-454 


Tgre-FSSSS Rtt “- Frankfort: FranKetuflee 68-72- 

Tel: 021-454 0922 Telex: 416193 Tel: 7598 1 

Edinburgh: 37 George Street Hew York: 75 ftockefefler Ptaza, N.Y. 10019. 

Tete: 72484 Tel: 031-226 4139 Telex: 238009 TO: (212) 489 8300 

Leeds: Permanent House, The Head row. ****** 

To i. nm o«,g loo Rue be RtvoJI, 75044. 

Tel. 053Z aww Tries: 220044 Tel: 297 2000 

MmhestaOl^s Mnjta Street Tokyo: Kasahara Building. 1-6-10 UchUunda, 

TOex: 666813 TO: 061-834 9381 Chiyoda-ku. Tries: JZ7104 Tel: 295 4050 

Overseas advertisement representatives in 
Centra] ami South America, Africa, the Mldtde East, Asia and the Far East. 

For further details, phase contact: 

Overseas Advertisement Department, 

Financial Times, Bracken House, 10 Caiman Street London EC4P 4BY 


SUBSCRIPTIONS 


Copies obtainable from newsagents and bookstalls worldwide or on regular udHcriptien from 
Subscription departments: Financial Times In London, Fr an kfurt and New York 


For Share Index and Business News Summary in London, Binringbara, 
Liverpool and Manchester, Tel: 246 8026 



































































































































































































41 


* •■'VTs 




l,te 


f RBSfe 

•75 

71. WofcUojdJa.3^ 


I NSU RANCJ E-^Conti nued 

w| ' Stack | wa I*-i M |cir|S!| 


'PEi\ i 


a® 


LAND— Continued ■ a fully integrated banking servtcd 


P 

te 



94 
40 
180 
HIM 

294 
22 
274 
59 
33 +% 
157 +f 
510 +U 


i 



m 


us 
1M 
138 . 

134 83 

18 15 

84 I 62 
223 
218 
67% 

108 
33% 

170 
70 

97 
119 

& 

243 
136- 
132 
110 

4.0 j 50 

*6 261* 

*4 176 
7jlZ28 
248 
158 

* 

69 

331 . 

75 54 

tglf 2 

153 
95 
108 
. *7% 

26J 55 

— 30 

— 1 75 
125 
180 

.250 

170 54 

— 120 
» J 1 101 | 74 

108 74% 

82 15 

47 I 43 

a 

98 
188 

175 
106 
224 
205 
165 




!r> 


Drayton Corn’d. 
Do. Cobs 


XI 




fB , 

H u * 

196 

* 4 ua 

1 ^ 

I 

« ” 

100 
95 M 

1* 135 

91 
212 
127 

53 102 • - - 
4J 62 41% 

Si ®a » 

206 180 
163 112 
87 77 

34% 22%| Do. Cap. 4p _ 
75 66 |Ua. 6 Uenp. I 01 

00 TO 

54% 41% 

P Sz 


6.0 

*. 133- 

— .. ISS 

55 528 
« 82 
« 100 
170. 
lOt 
168- 
496 
499 


15 11 

30 25 

48 38 

54- 50 
17% 12*2 
73 43 

57 36 

42 32 

47% 22 




4 
2 
.9 

.91 97 
252 
131 
152 
£ 11 % 
£57 
39 
£31 

Sg* 

29 

n 





2*5 

22J 71 
283 66 

.152 




life 


4FI 


38. 20 
1 46 31 

52, 39 

»a 2 

50 38 

49 35 

47 33 

126. 

« 

H- 

90 

§ 

Ufl 
24 
17. 

110 
69 
125 
84 

■» 

a- 

113 
52 
320 
163 . 

V 

in - 

.87- 64. 

178 147. 
48- 39 
56 
50*2 
140. 

•144 
30 




m 




rr\ 


21 

19 13 

57 46 

5.91 | 42 33 

4JS 39 32 

* 17 33 

I5I 27 20 

AS 
11 
26 


427 
45 
14 
117 
50 
122 
91 
290 
290 
72 
175 
83 
£92 
34 
, 33 
iu 203 


143 
127 
71 

32.7 9 

26.4 «; 

126 223 
.r. 6i 

12.4 M6 

«■ 

& 

197 


54 
50 
152 
166 
45 
45 
110 
161 
£19 
737 
427 
30 

Sugar. [ 11 
* Ufl 

_«% 


Xp. 66 
£92 



52 

«7 

— 204 

— ' 50 
720 
72 

BIB | 7 

— I 155 60 


Z1 I 7 
— I 155 60 

28 15 

45 t 12 

T 207 

& 3£ 

— 178 

— 235 

— 153 

Id S 

95 

Utl ™ 

7„ 230 

— ^ 

w 5 1 

274 

— 30 

VJ “ 

6.0 32 


Cbis. Plants MS0J 
Grand Central lOp 

725 -12 
164 -1 
54 +1 
100 -1 
47 -l 

Ldn. Sumatra lOp I 373 

Malakoff M$1 I 72 

Matay. Plants. MSI 56 
RftftwfselOp — I 167 



Til 


INSURANCE 


+2 j M 


^ + 5 
134 +2 

36 

125M +1 
139 -1 

74 

220 +2 
206 +1 
MO 
. 95 

£310 +2 

163 

ns — 

» — 

110 

157 

ae 

56 +5 9.0 

90 -1 3D 
123 -3 35 

45 +1 21 

47 

54 +%. 

210 

158 +1 
22 4-1 

102 +4 44 



rptum* 


2 t*4-2 
45 

3 — 
— 1t2 1 

t64 


y S’ 

— 126 

14 3E- 

a ft 
sf 

535 

147 
82 
136 

192 
79 

215 
195 

113 82 

116 86 
U9 91% 
28 22 
123 91 

101 76 

103 83 

160 88 

193 142 

* 84 59 

tzLa 73 62 

14 274 m 
71 49% 

69% 45 
20 16 
243 107 
103 76 

223 161 
125 75% 

73 59 

3Z5 248 
154 99 

245 185 
H2 77 
233 171 
36 26 

112% 90 


348 
70 
44 
28 
150 

«n 

93 

£14% 

no 

13 
240 
95. 

68 

370 
26 21 
85 70 

125 78 

125 78 
170 
22 
2B 19 
30 24 

28 14 

147 78 

116 70 



219 

Mb. 72 

a sis 

f._ 152 
m_ 245«i 

233 
36 

112% 


Sri Lanka 

400 |3Q5 lUmu«»£l 1 365 |. 

Africa 

15 1 60 IBrBttSmnl « I: 


Unless otherwise (ideated, prices and net di v id ends are fai pence and 
demntalons are 2Sp. Estimated price/earnlngs ratios and covers « 
based on latest anal reports and accounts and, where posdbie, are 
••dated on half-yearly figures. P/Es are caktdaied on “net” 
tfistribudoa basis, eamtaigiper shme being computed on profk after 
taxation and i ea elie »ed ACT where appfltatale; bracketed fijves 
Indicate 10 per cent or more di f feren c e 8 caindated on “nB" 
dbtrbudBo. Covers are based on “maxenun 1 ' dst r l t xd l o n ; this 
wrnpum proa dividend casts to profit after taxation, exchxflfig 
ex ctpU orti prafHs/losses butlnclpdlnp estimated extent of offaettahfe 
ACT. Yields are based on middle prices, me gross, adjusted u> ACT of 
30 per con and allow for value of declared tfh tr ftx dl nn and rights. 

• “Tap Stock. 

* Hlgbi and Lows marked thtB have been adiintcd to allow for risto 
issues Cor casta. 

t Interim since Increased or resened. 
t Interim since reamed, passed or deferred. 

4t Tax-free to noniesMeiits on appUcaUon. 

* Figures or report Banded. 

It Unlisted seaatty. 

8 Price at tkne of suspension. 

9 infcnted dMdend after pending scrip and/or rights blue: caver 
relates Is previous dMdewfc or forecasts. 

♦ Merger bid or ito r g a n lsa slon far progress. 

-1 17.0 | U| 6.7 t M comparable. 

♦ Same Irterim; redpeed final and/or reduced earnings indicated. 
{ Forecast dividend; cover on earnings updated by latest Interim 


]Ruo Estates ) 80 | — , 

MINES 

Central Rand 

iDutanDeepRl 


m 


il 


SiafontefnSOC — 

Vaal Reefs 50c [ £30% 

Venterspost R3 — | 673 


t Cover allows for conversion of shares Mt now ranldag for dMdenfc 
or ran king only for restriewd dividend. 
t Cover does not allow tar shmes wbldi may also rai* for dividend at 
a future due. No P/E redo usually provided. 

V Exdudog a Dm dMdend dedaratloa. 

« Regional price. 

H No par value. 

Si Yield based 00 aiw n upt iui i Trensory BW Rate stays u nchang e d imtB 
mabrty of stock, a Tax free, h R^res tased on prospectus or other 
ofBcW estimate, c Cents, d DMdend rate paid or Myrtle on pan of 
capital; caver baaed on dividend 00 full capital. ■ Redemption yieW. 
f Flat yield, g Asssawd dividend and yield, b Assumed dMdend and 
ybdd alter scrip issue. J Payment from capital sources, h Kenya, 
nt Interim higher ttna previous total, a fOgae Issue pemflng. 
n Earnings bmed on prelimhwry figures.* DMdend and yWdesdiate 
a special paymem. t Indicated dMdend: cover relates to previous 
dividend, p /E ratio famed on latest and eandngs. n Forecast 
dMdenfc cover based on previous year's earnings, v Tax free ip 10 
30pfnth»£.w YMd allows for currency daise. y DMdenfasdyMd 
based on merger terras, z DMdend and yield Indude a special payment: 
Cover does not apply to ipeclal payment. A Net dMdend awl yleU. E 
Preference Ovtatend passed or deferred. C Canadian. E MWrnum 
tender price. F DMdend and yield based an prospectus or other official 
estimates for 1979-80. 6 Assumed dMdend and yield after pending 
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Squeeze hits chemical groups 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


EUROPEAN chemical com- 
panies are being sharply 
squeezed by a sudden drop in 
the prices they can get for their 
petrcJ-chemicals and plastics. 

Major companies, ' such as 
Imperial Chemical Industries, 
BP Chemicals and the Shell 
international group, say the 
prices of almost all their base 
chemicals have fallen by at 
least 10 per cent during the 
pest few weeks. Some product 
prices have dropped by 17 per 
cent and seem set to fall still 
further. 

Ope of the main reasons for 
the fall in prices is the reces- 
sion. Demand throughout Wes- 
tern Europe is estimated to 
haive fallen by between 20 per 
cent and 30 per cent since the 
start of the year. 

But some of the major 
chemical producers say imports 


to Europe, particularly from 
the U.S., are also helping to 
force. do’Xn prices and profit 
margins. 

There is controversy in the 
industry over how the recession 
should be tackled. Groups 
such as ICI and BP Chemicals 
are shutting down some of 
their plants temporarily in line 
with falling demand. 

Others, in spite of criticism 
that they are disrupting the 
market, are trying to maintain 
volume by cutting prices to the 
bone. 

British companies say they 
are being hit doubly hard, given 
falling product prices and over* 
capacity rn chemicals produc- 
tion, by the strength of sterling 
and by high interest rates. 

. Chemical contract prices — 
most chemicals are bought on a 
contract basis — are renegotiated 
quarterly. It is estimated that 


between the second and third 
quarters of this year, the price 
of propylene— used to make 
plastics— has fallen by 17 per 
cent 

The price of benzene, used 
in the making of plastics, deter- 
gents and fibres, has dropped 
by about 13 per cent; that of 
cyclohexane, used to make 
nylon, is down by about 15 per 
cent; and that of paraxylene, 
used to make fibres, is down 
by as much as 14 per cCnt 

The prices of some of the 
major plastics materials such 
as polyvinyl chloride, poly- 
styrene and low density poly- 
ethylene (LDPE) have fallen 
by 10 per cent or more: 

Id yesterday 1 said demand 
for LDPE in Europe had 
dropped by 30 per cent since 
the start of the year and was 
likely to fall further during the 


coming holiday period. 

The major chemical producers 
say they have not yet agreed 
third quarter contract prices 
for naphtha, the colourless 
liquid made from o2 that is the 
most important of -Europe’s 
petrochemical raw materials. 
Until the end of June, the' con- 
tract price was between $340 
and $350 a tonne although 
prices on the European spot 
market had dropped to about 
$310 a tonne. 

The spot market accounts for 
only a tiny proportion of 
Europe's total naphtha sales 
but it has considerable influence 
over contract prices. It is 
understood that the major oil 
companies, which produce 
naphtha, are asking $335 to $340 
a tonne for the present quarter’s 
price. The chemical producers 
do not want to pay more than 
$320 to $325 a tonne. 


Big contract 
for Babcock 
in S. Africa 

By Maurice Samuel son 

BABCOCK and Wilcox Inter- 
national has won a large share 
of the biggest contract ever 
placed by South Africa — a 
£442m order for coal-fired 
power station plant. 

Its subsidiary, Babcock and 
Wilcox Engineering, will build 
six 600MW turbo-generators for 
the power station, which Sooth 
Africa's Electricity Supply Com- 
mission (Escom) plans to build 
at Lethabo in the Orange Free 
State. Worth £I65m. Babcock 
and Wilcox International says 
It Is the biggest it has ever won 
overseas. 

The £227m order for the 
boilers has gone to a Franco- 
German consortium of the MAN 
group and Alstom Atlantique. 

The power station is one of 
several coal-fired plants being 
built in South Africa. Babcock 
and Wilcox bad also tendered 
for a similar contract at Tutuka, 
150km from Johannesburg. 
That £206m order went to the 
General Electric Company In 
April. 

The financial package for 
Babcock's Escom contract was 
arranged by the Schroder 
merchant banking group. 

Continued from Page 1 


Lending 


there have been reports of some 
easing since mid-June. 

Public-sector borrowing has 
been higher than expected, and 
this was only partly offset by 
large sales of gilt-edged stock. 

- But gilt sales have remained 
heavy since mid-June, and 
Whitehall officials claim that 
there is no great anxiety about 
borrowing for 1980-81 as a whole 
in spite of problems over 
defence and local authorities. 

The combination of high 
private-sector lending and 
public-sector borrowing resulted 
in a continued large domestic 
credit expansion of £1.35bn 
last month, the biggest rise 
since October. 

The impact of this on sterling 
M3 has been significantly re- 
duced by large outflows of 
capital from the UK. Some of 
this may be associated with 
the end of exchange controls 
as UK financial institutions 
have built up portfolios of 
shares overseas. 

There has been a sharp rise 
In lending to UK residents in 
foreign currencies. This could 
be partly because of a sharp 
fall in Eurodollar interest 
rates. 

Depending on the reason for 
the borrowing there could be 
a switch back to borrowing in 
sterling by UK residents if UK 
interest rates fall. 

O The new £400m 3 per cent 
Exchequer 19S3 gilt-edged stock 
attracted only a small amount 
of money yesterday. This is 
normal for such a low-coupon 
stock which is aimed at higher- 
rate taxpayers and tends to be 
sold over a period. 

All tenders were allotted, in 
full at the minimum fully-paid 
tender price of £83.25 per cent 


Lonrho £35m rights issue 


BY JOHN MOORE 

LONRHO. THE international 
trading conglomerate, is raising 
£3 5m from its own shareholders 
through a rights issue. The 
group intends to use part of the 
proceeds from the cash call to 
help it develop new interests In 
North Sea oil exploration. 

Lonrho said yesterday that it 
was planning to enter North 
Sea oil exploration through a 
syndicate with two oil com- 
panies. The deal is still under 
negotiation but an announce- 
ment is expected in the next 
few weeks. 

Mr. Philip Tarsh, a Lonrho 
director, said yesterday that if 
the deal is clinched it could 
lead to Lonrho's entry into the 
seventh round of applications 
for licences in the North Sea. 

Lonrho’s results for the first 
half of its current financial 


year showed that pre-tax profits 
had risen 76.5 per cent from 
£29.4m to £5 1.9 m in the six 
months to March 31. 

On the London stock market 
yesterday Lonrho's shares fell 
4p to HOp. 

Under the terms of the rights 
issue, the largest made by 
Lonrho, shareholders are being 
offered one new ordinary share 
at SOp for every five shares they 
already hold. 

As a result of the cash call, 
43.7m new Lonrho shares will 
be issued. Lonrho directors 
are taking up the rights offer 
which they are entitled to 
through their own beneficial 
shareholdings and other inter- 
ests, which represent 14-2 per 
cent of Lonrho’s present issued 
share capitaL 

Mr. Tiny Rowland, Lonrho’s 
chief executive, Is personally 


underwriting the balance of the 
issue. 

After expenses the deal will 
raise £34.4m for Lonrho. 

Lord Duncan-Sandys, Lonrho’s 
chairman, said yesterday that 
although the group had suffi- 
cient working capital for its 
present requirements it wished 
to raise further equity, which 
would be used in the first 
instance to reduce short term 
debt 

Lord Duncan-Sandys said it 
was the group’s intention .to 
take advantage of expansion 
opportunities in particular 
North Sea oil exploration. 

Lonrho intends to develop 
oil refining and trading activi- 
ties through Princess Proper- 
ties International, a subsidiary 
jointly owned with Mr. Daniel 
K. Ludwig, one of the world's 
richest men. 


Aveling Barford loses £24m 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


AVELING BARFORD, BL’s con- 
struction equipment subsidiary, 
made a net loss of £24m last 
year on sales of £44. 17m. 

The business was reorganised 
at the beginning of this year 
and Mr. Roger Lockwood, the 
new managing director, said 
yesterday that the company was 
on a course to return to profits 
in 1981. 

BL decided to sell Aveling 
Barford at the beginning of 1979 
and as the year progressed the 
company was disrupted by 
management changes and 
rationalisation. 

The A crow construction 


equipment group emerged as a 
potential purchaser, but dropped 
out in November. There were 
no other companies willing to 
offer anything like the price 
BL had in mind — £8m to £10m 
representing the asset value. 

' While negotiations with 
Acrow were going on, the Ave- 
ling Marshall plant at Gains- 
borough in Lincolnshire was 
dosed down with the loss of 
763 jobs. Both the Goodwin 
Barsbv and Barfords of Bel- 
ton subsidiaries were sold off. 

There were also 300 redun- 
dancies at the major Aveling 


Barford plant at Grantham. This 
was a 15 per cent cut in the 
workforce and took it down to 
the current 1,750. 

The 1979 results reflected all 
these difficulties. Turnover fell 
from £53.8m to £44.17nu The 
taxable loss rose from £7.868 tn 
to £15.7S8m. Tax took £6,000 
against £15,006. 

There was an extraordinary 
debit of £8J244m to cover the 
cost of redundancies and plant 
closures last year. There was no 
comparable figure the previous 
year. The loss of £24m for 1979 
compared with a loss of £7B8m 
the previous year. 


Observer unions clash worsens 


BY JOHN LLOYD, LABOUR CORRESPONDENT 


THE DISPUTE at the Observer 
appeared to worsen last night as 
one print union accused another 
of destroying the last chance to 
save the paper. 

The National Graphical Asso- 
ciation, the print craftsmen's 
union, which is at the centre of 
the dispute, responded in kind 
to the attack by the largest print 
union, the Society of Graphical 
and Allied Trades, on its deci- 
sion not to accept the Observer’s 
final pay offer. 

The NGA national council 
said that in view of SOGATs 
statement, which described the 
NGA as the “kamikaze pilots" 


of the industry, it would not now 
co-operate with any attempt by 
the TUC to intervene in the 
dispute. 

Mr. Bill Keys. SOGAT general 
secretary, is chairman of the 
TUC Printing Industries Com- 
mittee. 

The NGA said that it would 
have co-operated in such an 
intervention had it not been for 
SOGAT’s "unprecedented and 
outrageous outburst." That 
statement, it said, “has now 
probably destroyed the last 
chance to save the Observer." 

Tbe NGA has said that it is 
willing to reopen negotiations 


with the Observer management 
at any time, and to refer the 
dispute to the Advisory Concilia- 
tion and Arbitration Service. 

“Apparently the management 
are not. so if the paper closes, 
the responsibility will rest on 
the management’s shoulders, 
not ours." 

Mr. Les Dixon, the NGA presi- 
dent. Mr. Joe Wade, the general 
secretary, and Mr. George 
Jerrom, the national officer with 
responsibility for the national 
Press, meet ACAS officials on 
Tuesday. The meeting is 
expected to be only exploratory, 
and the Observer management 
is not expected to attend. 


BBC cats 
likely 
after fee 
decision 

8Y ARTHUR SANDLES 


FURTHER substantial cuts In 
BBC services are likely now 
that the corporation has been 
told firmly that there is to be 
no early increase in the 
licence fee. The Government 
Is sticking to its two-year fee 
principle despite complaints 
by the BBC that inflation Is 
well over the levels upon 
which the licence was based. 

Publication of an exchange 
of letters between the BBC 
general advisory council and 
the Home Secretary will make 
bleak reading for anyone 
seeking further BBC conces- 
sions in the musicians dis- 
pute. Indeed, further storm- 
provoking cuts appear inevit 
able. 

Last November, the BBC 
was given a_£9 increase In the 
colour licence fee (to £34 a 
year) on tbe basis of a two- 
year term. Mr Willi an White- 
law, the Home Secretary, has 
been told that the BBC will 
be in serious financial diffi- 
culties if those terms are kept 

Mr Wbitelaw has, however, 
replied to a letter from Sir 
Frank Figgnres, chairman of 
the advisory council, in blunt 
terms. 

“While acknowledging your 
concern. I do not have in 
mind any change In the 
licence fee before the end of 
this year: on the contrary, I 
am afraid that what I said last 
November about the period 
to be covered by the licence 
fee stands.” 

However, Mr Whitelaw has 
said that he hoped to put the 
licensing system as a whole 
on a sounder basis. 

Sir Frank had written to 
the Home Secretary saying 
that BBC estimates of future 
expenditure used in the 
licence fee negotiations of 
1979 had been based on In- 
flation rates of 16.5 per cent 
and 12.5 per cent in the years 
1980-81 and 1981-82. 

A special meeting of tbe 
advisory council in April had 
reviewed tbe position in the 
light of tbe much higher 
inflation rates being experi- 
enced. 

“ Having reviewed In detail 
the BBCs financial proposals, 
the council came to the con- 
clusion that, although cuts In 
the BBC’s operations were 
Inescapable in the current 
financial year, the BBC would 
suffer lasting damage if it 
did not receive a further 
increase In the licence fee 
before tbe end of 1980,” Sir 
Frank said in his letter. . 

The letter talked of “very 
serious risks ahead.” The 
ability of the BBC to reduce 
its borrowings was en- 
dangered, it said, and “further 
cuts may well appear 
essential" 


Continued from Page 1 

Courtaulds 

of an "unparalleled slump in 
home demand in the past three 
months. 

The delegation asked for a 
Government commitment that 
the textile industry would not 
be allowed to .fail below a 
certain minimum production 
the loss of jobs in the sector 
would increase in coming 
months. 

Meanwhile Carrington Viyella, 
another major textiles manufac- 
turer. appointed a new chairman 
this week. Mr. Derrick Hornby 


is to take over on Monday from 
Mr. Leonard Regan, who is 
becoming president of the com- 
pany eight months before his 
planned retirement next April. 

Carrington’s pre-tax profits 
for 1979 declined to £S.5m from 
£14.5m the year before. In the 
year to March, 1980, Courtaulds 
improved slightly at the pre- 
tax level, from £64m. to £68. 1m. 

Courtaulds shares fell 7p 
yesterday to 76p after the chair- 
man’s statement was released 
to the Stock Exchange. 


Continued from Page 1 

Cadbury 

said he had backing from 
holders of 108,520 shares out of 
a total 200,00. Part of the 
Cadbury strength in any test of 
muscle will be the sharehold- 
ing of many West Country 
friends which were taken up 
when he was setting up the 
company 20 years ago. 

Mr. Cadbuzy argues it was 
wrong of the directors to make 
a public issue of what could 
have been dealt with in the 
privacy of the company. 41 1 
have done everything in my 
power to contain this dispute.” 


Weather 


UK TODAY 

CLOUDY, WITH showers. 
Rather cool. 

London, Midlands, Wales, S.E . 
S.W. and Cent S. England, E. 
Anglia, Channel Isles. 
Cloudy, showers. Rattier cool. 
Max. 19C (66F). 

N.W„ N.E. and Cent. N. Eng- 
land, Lakes, Isle of Man, N. 
Ireland 

Cloudy, showers, perhaps 
bright intervals. Max. ISC (64F). 
Borders, S.W. and SJ5. Scotland 

Cloudy, rain at times. Fresh 
west wind. Max 16C (81F). 

Rest of Scotland 
Cloudy with rain and hill fog. 
Strong winds. Max. I5C (59F). 

Outlook: Changeable and 

conL 
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Tories pressed on plan for Shipbuilders 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


PRESSURE IS mounting on the 
Government to abandon its 
plan to denationalise British 
Shipbuilders. More than 200 
Labour MPs signed a House of 
Commons motion yesterday 
urging the Government not to 
jeopardise British Shipbuilders' 
achievements by the “disposal 
of the corporation’s assets for 
reasons of dogma.” 

Mr. John Siikm, the- shadow 
Industry Secretary, said any 
Labour Government would im- 
mediately renationalise the 
yards after being elected and 
pledged that the Opposition 
would fight by every means 
possible any Government plans 
to hive off parts of the industry 
to private enterprise. 


The Government is expected 
to make a statement about its 
plans for the future of British 
Shipbuilders within the next 
few weeks and Labour MPs are 
increasingly concerned that it 
intends to honour its election 
pledge to introduce private 
capital Into the industry. 

But, while the Government 
remains committed to the prin- 
ciple of introducing private 
capital into shipbuilding, it has 
not decided whether its election 
promises should now be pur- 
sued. 

At his request, Mr. Adam 
Butler, the Industry Minister 
responsible Tor shipbuilding, 
met Mr. Alex Ferry and Mr. 
John Chalmers of the Con- 


federation of Shipbuilding and 
Engineering Unions yesterday 
to discuss their views about the 
future of the industry. 

All the shipbuilding unions 
have voiced their firm opposi- 
tion to any form of " privatisa- 
tion ” and have indicated that 
any such move would harm the 
industry’s much improved in- 
dustrial relations climate. 

Last July, Sir Keith Joseph, 
the Industry Secretary, said he 
would have liked to introduce 
private capital into the industry 
but concluded that because of 
the industry’s problems the 
time was not right. Since then 
other Ministers havn reiterated 
their wish to introduce private 


capital into the Industry. 

Over the past year the 
nationalised shipyard has met 
its target order book, negotiated 
a very moderate wage settle- 
ment and has substantially cut 
its workforce. Many senior 
shipbuilding executives fear 
that plans to denationalise the 
shipyards will destroy the in- 
dustries nffw-found morale. 

Options being considered by 
the Government are: 

• To take no action as yet; 

• To have off the three profit- 
able shipyards, Vickers, Yarrow 
and Vosper: 

• To introduce private capital 
into the whole of British Ship- 
builders. 
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The full money supply figures 
for h anking June confirm tbe 
perplexing impression created 
by the preliminary set a week 
ago. As a result of an enor- 
mous Government borrowing! re- 
quirement (£2}bn unadjusted) 
domestic credit expansion was 
very large, and sterling M3 
growth was only brought down 
to 0.7 per cent by £939m of 
external finances for the public 
sector. Some of this must be 
foreign purchases of gilt-edged, 
bat the overall movement- in ex- 
ternal items are still mysterious. 

For example, foreign currency 
borrowing by the UK private 
sector has -totalled £S10m in the 
past two months. It is unclear 
whether this is related to port- 
folio diversification, or whether 
it is a surrogate for sterling 
lending which will be switched 
hack into sterling as interest 
rates fall. 

Gilt-edged investors took -the 
figures in their stride; in the 
equity market it was - a day 
when, for once, industrial 
reality intruded in the shape of 
an unsurprisingly gloomy state- 
ment from Courtaulds, and the - 
FT index fell 7.7 points in the 
afternoon. 

Lonrho 

Lonrho has loaded its gun, and 
House of Fraser is coining with- 
in range. Yesterday’s £34.4m 
rights issue follows hard on the 
refinancing of about £60m of its 
borrowings with new foreign 
currency loans, and on the re- 
organisation of various trust 
deeds to allow the ceiling on - 
group debt to rise from £5 48m 
to £72 5m. In addition,' Lonrho’s 
share price has been rising 
sharply and the market .capital- 
isation at 110p is £238m: before 
the issue. For comparison, the 
70 per cent of Fraser which 
Lonrho does not already own is 
now valued at £146m. 

This share price strength has 
been fuelled by Lonrho’s in- 
terest in a new gold mining 
prospect, and by its. strong 
profits .performance in The cur- 
rent year. The interim figures 
show attributable earnings of 
£ 19.5m compared with £13J2m: 


Index fell42to496.9 


last year’s ;figures have been 
revised down froqi £16.9m to 
reflect a more conventional de- 
preciation policy! and to iron nut 
exchange ■' differences: . The 
growth -is coming from overseas 
■trading and the" ttniihng in- 
terests, parttodariy gold -and 
platinum. - : ;.V . • - . - 

. The • current half year sttouijT 
get a strong SeasonaTbpost from 
the sugar bus&iess. So eacphigs 
cou&d rise from under I9p pet r 
share toi say. 25p> and, the. ex 
rights yield on the basis'bf the- 
wiintnttam forecast dividend 
Hi per cent Meanwhile shared 
holders’ funds before. «he issue 
are somewhere around £40Qm, 
roughly -in line, with -total /bor-’ 
rowings after knocking 'out the 
export finance debts. . 

. .Lonrho may be ih.'no. great 
hurry to mount an; attack on 
Fraser, which in .turn is 4oing 
what it can to build its defences. 
Property revaluations and new 
Board, appointments must be 
high priorities: But whatever 
Lonrho’s - nomediate - plans, 
Fraser is now nearer' to . its 
grasp than, ever before. ■ l 

gus \ 

Great Universal Stores ' has 
had enough diversified strength 
to carry it through in good 
shape despite the High Street 
slump. Thus its buying pdwer 
in mail-order, where it - now 
claims 37 per cent .of the agency V 
market, has helped it to show 
growth in contrast to the set- 
backs among the .independents 
of the trdde, and the -finance, 
division, has prospered- from, 
high money rates. r : Overseas ' 
retailing has also been 'good, all 
of which has allowed the group 
to absorb problems' in' its chain 
store operations, in West End 
stores; and In manufacturing 
and. still pr6duce ;gfpWth of 
11 per cent in pre-tax. profits for 
the year. . 

But ibis compares with sales 
growth,.; excluding VAT, , of 
18 per cent, and the margins. 


squeeze has intensified iii £ 
first three months of tbe curie 

- year which ^ows sltshtly low 

- group i -profit. .T3iiis iunntu 
remains In a. very weak’ppsitfc 
though in 'general, GUS n 
avoided the overstocking, pro 

- lems that ■ have afflicted =ti 
r retail trade elsewhere.-; -So 

last year’s big rise - in 
unearned HP profit _ resea? 
-Leonid. 1 provide, ? cushion ,' -ju 
. mail. <ader= is holding fts -ow 

It seems reasonable to. look' f 

1. better ^prospects In.fi 

^soeond-hilf, ; 'wbonr tbe - ^col 
"parisons . will : be v^tfr 'a^inaji 
more ^epressedperiod'&an -ti 
pre-VAT boom : of April-Jui 
- 1979-' At 4S6p/the “ A ^sbai? 
■rield justunder 4 per centJ 

-/A' 7 

•• ' .Disttilers" ; rCcoydri 

. sharply- -from its poor- striker 
first half, with":; a ‘final quart 
boost ed _ by J distributors’ ‘cj 
, stocking'':: after ' the . . strike.-, ax 
ahead ; of price rises. Seem 
half profits are up £l6m at tl 
pre-tax ^evel, stripping out- hi 
ance sheet exchange items ax 
profits on r *. investment ' -sales,;', 
give a rise from 
£ 187.7m in the year toMard 
The company’s problems.'w 
the important Venezuelan ins 
ket seem to have -been sort* 
out but worries over its worl 
wide market share remain. - 
- This year tbe company isbou 
benefit from tbe absence >of £ 
expensive strike, but fOr.'.ll 
last few months the stock eye 
.has ./been working aginst i 
Sales are expected: to pick t 
again in a month or- twp; bi 
Distillers is worried' about 11 
impact of the recession c 
volume; over^-tfie -/year - as - 
whole.; - ‘fl • 

Although -.1980-81 may. not. I 
exciting in profits trims, Di 
tilers is a group with/great ff 
andal strength: the dividend 
1.6 times covered ; by .-inflatio 
adjusted earhmgv-and^the _bz 
ance ; sheet is . virtuallyT to 
geared, allowing for. the. to 
usually high level of debtbi 
over Its last two year-ends. .<5 
a 25 per cent tax change the p7 
is only. 5 .and the yield 7i p < 
cent at 2l4p. 



ron 


la Swindon; 

need from our 150,000 pqpulatibnL 

Key workers are guaranteed Housing. : - 
Education and tiainingfa^ties axe among die beside 
in me country. The quality^etlifeis trdy exc^tidriaL ? 
Communications ape seednd to hone. 

-Units available from 4,000-20,000 
sqft - over 200,000 sq ftinthe pipeline. ( 

Send fortheSwindonFactfile’ 
and decide for yourself whether, 
anywhere else measures up. r 
Contact:- The Indus trial Adviser, 

Civic Offices, Swindon SN12JH. • 

Tel: (0793) 26I6L Tde* 44831 1 
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